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WE  OKFEU 

TheBRANTFORD  CORDAGE 
COMPANY.  LIMITED 

First  Fr^ferred  Sinking  Fund  Cumw* 
lativs  Participating  Shares 

TO  YIELD  8  c 

Thf  Brantfovfl  Coidagf  Com¬ 
pany  is  an  old-i-stahliphod  busi- 
noy."  yhich  stavt''il  opoiations 
in  1001.  Tbr  btiymopf  has 
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THK  PRICE  IS  S2S  PAR'  PER 
SHARE, 

YIELDING  8^  PER  ANNUM 

Full  in/ormof /ofi  on  request. 

AE-AMES&CO 

LIMITED 

aUStNfSS  ESTABUSHeO  IU9 

INVESTMENT  SECURITIES 

TORONTO  MONTREALlomxw*- 

NEW  YORK  VICTORIA,  SC  VANCOUVM 


Tonmlo.  Adrl.ldr  SMI ;  Monlrwl. 
Mala  305S;  Tlclorl.,  103. 


Diversify 

Eeeptac  yonr  coital 
we£  gpreao  ocT.  is  one 
of  tba  first  princapies 
of  sound  investaaent. 
Analyzmg  and  deserib- 
ing  over  60  leading 
Canadian  issues,  the 
Greenshiekls  Catalogue 
^▼es  all  the  facts  an 
mveetor  would  wish  to 
know  about  thena.  Copy 
on  request 

Wrkt  Dept. 

Creenshields 

&Co 


First  Harbor 
Bridge  Work 
Tenders  Soort 


I  Coming  Fortnight  Will  See  Issu* 
j  ance  of  Call  For  Tenders  For  I 
I  Materials  and  Work  on  Sub-  | 

I  Structure  —  Abutments  and  j 
I  Eighteen  Piers  for  South  Shore 
I  SpEuis  Involved  ■»—  Will  be  of  ! 

I  Concrete  and  Masonry.  | 

1  -  I 

Knpincers  of  the  .Montreal  H.irbov  | 
I  (-  oniiiiipKion  state  that  within  the 
I  next  two  week.s  tenders  will  be  called 
I  for  material  and  work  on  the  suh- 
'  structure,  of  the  new  St.  Lawrence  ■ 

;  River  Bridge. 

The  chief  work  in  this  connection , 

I  will  be  on  the  abutments  at  either 
end  of  the  bridge,  as  well  as  upon  * 
j  the  eighteen  or  so  piers  which  will 
I  support  the  structure  from  St.  He¬ 
len's  Island  to  the  South  Shore.  From 
the  North  Shore  to  the  island  will  be 
I  the  one  large  span  which  w  ill  be  the 
feature  of  the  undertaking,  so  that  1 
I  practically  all  the  early  work  w  ill  j 
;  be  on  the  Southern  pierwork.  I 

i  roncrete  and  Masonry.  i 

The  plans  for  the  sub-structure} 

'  have  been  practically  completed  and  j 
now  await  the  final  approval  of  the ' 
engineers  and  other  experts  before  1 
)  being  put  into  execution. 

1  Sub-structure  will  probably  be ; 

\  constructed  entirely  of  concrete  and  I 
I  masonry,  and  Initial  tenders  for  the 
'  work  will  cover,  mainly,  these  ma-  ■ 
terlals.  | 

Big  Sum  IriTolred.  j 

It  is  not  yet  certain  what  the ' ' 
amount  of  the  work  and  materials' 

!  ;  represented  in  the  initial  tenders  will ' 

I  he  in  dollars,  but  it  is  believed  that  | 
j  ,  the  sum  involved  will  be  a  very  ■ 
j  (Continued  on  Page  7)  | 

j  Bonds  Carrying 
I  Goodly  Bonus] 


International  Paper  Cnmpany 

Refunding  Mortgage  6%  Bonds 


Due  Mareh  1,  1955 


Price:  Market  yielding  about  6.30% 


Harris,  Forbes  &  Company 

Limited 

21  St.  .John  Street  C.P.R.  Building 

.MONTREAL  TORONTO 


Limited 


1 -Smelters-  «  p.e.  Issue  Redeemable  I 
tJrcCDSniOklS  Cataiogna  at  llo. —  Or  t'«r  (  oniniou  at  t'lir-  I 

gITes  all  the  facts  an  flier  I’remium— Uul  >«»1 

mveetor  would  wish  to  i  For  j 

know  about  thorn.  Copy  !  One  of  the  intere.-ting  lopics  in  ; 

on  request.  ;hnnd  circles  i.s  the  suggestion  con- | 

^tained  in  the  report  of  (  onsolifiatrd 
W^rke  DepL  l-VIining  &  Smelting  (  ompany  that  the 

^  1  •  1  1  *’“*'d*>  will  he  called  un- 

TyrCCnSOlCiOS  "’in  be  ppctiuarly  ad- 

g.  ^  |Vantagrous  to  the  present  holders. 

V,<0  I  Although  a  $6.0h0.000,  issue  was  con- 

jtrmplated.  at  first  for  the  purpose  of 
retiring  e.xisting  bonds  and  ttayiiig 
17  9l  J<Jni  M»iitreal  'for  developments  in  conneetiou  with 

Um  lUut  Rral  Hotel  IMMlag  j  jlP 

w  concentrafor  and  other  iiu-  i 
TOROXTO  OTTAWA  I  provemenfs,  only  Sn.SOti.rioo  j-.  out-j 

***^®“***®*  <•*>«“  standing,  including  bonds  held  for  e\.  I 

_ _  |Ch.'in,gr  of  those  of  the  catlicr  issue.  | 

(  allitble  ill  1 10  Or  ('otiterfilile. 

.  T’nder  the  terms  of  the  iru.st  deed 

<<  those  bonds  ran  he  called  after  .lulv 

arcaa  IVlay  OC  l.  mcs.  at  no.  There  is  a  -peeial 

•i'^"cver.  which  niiikcs 
\yUL  or  iWCf  gC#  .  them  convertible  into  common  stock. 

_ _  par  for  par.  on  and  after  .Inly  1,  IOl’T. 

(Front  the  Toronto  Htirenii  of  llie  The  recent  rapid  advance  in  the  ranr- 
Fiiiuneiul  Times.)  price  of  the  rapiial  stock  of: 

♦  Smelters,  which  touched  a  share,  i 
Toronto.  The  report  that  Con-  and  is  now  selling  around  61.  has  | 
tinental  Baking  t'orapany  of  New  brought  visions  of  huge  profits  on 
York  has  acquired  control  of  four  ;  th''  exchange  basis.  For  if  at  the 
-r ti'tie  of  the  exchange  it  were  possible 

Montreal,  one  Toronto  and  one  Mind-  n  nnA  , _ ,  j  , 

to  hand  in  a  Jl.noo  bond  and  receive 
sor  bakeries  has  been  received  here  4.0  shares  of  ^25  par  value  .slock 
with  mixed  feelings.  This  is  the  cor- 1  that  ccuild  have  been  sold  for  $2860. 
poration  w'hich  was  negotiating  forj^**^  "IVfel  this  w’ould  indeed  have 
control  of  the  Canada  Bread  Cora-  j  ^ 


** Bread** May  be 
Out  of  Merger 


pany.  It  is  not  .vet  known  whether 
the  latter  deal  has  been  dropped. 
Maple  Leaf  Milling  Company  con- 


I  been  a  bonus  w  orth  while.  | 

!  Guarding  .Vgaiiisl  This  “Danper." 

The  rise  in  the  common  stock, 
however,  has  drawn  attention  to  this 


trols  Canada  Bread  rompany.  It  is  conversion  privilege,  and  the  direc- 
understood  that  this  control  would  1 have  decided  to  draw  in  those 
not  be  sold  out  entirely  by  the  bonds  from  the  danger  /.one  cither 
milling  company.  The  company  w  as  |  through  exercising  their  right  of  re- 
willing  only  to  sell  part  control,  and  'Gring  them  at  IIO  after  .July  1  next, 
this  only  with  the  assurance  that  it  o>'  hy  fixing  upon  some  terms  of  con- 
would  receive  the  major  amount  of  ver.slon  other  than  “par  for  par.  It 
the  flour  husine.ss  from  the  new  in- 1  has  been  suggested,  for  instance,  that 
terests.  ’he  holders  might  either  take  110  or 

These  terms  may  have  been  con- 1  *^011  slock,  say.  on  a  basis  of 

sidered  too  drastic  by  the  -Vraerican  '  share,  whirb  would  allow  of 

interests.  Meantime.lt  is  understood  ’heir  reeci\ing  20  shares  for  a  $1,000 
that  Canada  Bread  will  go  ahead  and  jhond.  or  if  the  premium  of  10  points 
secure  its  Dominion  charter,  and  rc-l’hat  goes  with  the  bonds  were  given, 
distribute  its  shares  in  the  proper-; ’his  would  he  inercased  to  22  shares, 
tion  of  one  new  7  per  cent,  second  ”  ’he  stfck  at  the  time  was  selling 
preferred  share  and  one  new  no  par'*'’’  (he  20  shares  would  he 

value  common  share  for  each  share  ■  "  ’’’■'h  ’’I  2i’".  and  If  at  $70.  they 
of  common  stock  presently  outstand-  "oiild  be  worth  $1,100.  in  any  case. 
Jug  it  would  appear  that  a  very  favorable 

The  present  common  stork,  which  honu.s  is  in  store  for  the  holders  of 
Is  on  a  4  per  rent,  dividend  basis,  is  the.s(  Smelter  bonds.  ^ 

selling  up  around  120.  I  ((ontinued  on  rape  <) 


What  Balance 
Sheets  Should 
Show. 

By  HARTLEY  WITHERS. 

One  of  Series  of  Articles  on  In- 
teniatlonal  Riisinoss  and  Fin¬ 
ance  For  Hlilch  Piihllcat.ioii 
riphts  Were  Secured  by  The 
FMoaneial  Times. 

London.  —  A  very  interesting 
book  has  lately  been  published 
consisting  of  a  rollcrtlon  of  the 
lectures  and  addresses  In  which 
that  untiring  worker.  Sir  Josiah 
Stamp,  has  found  time.  In  the  in¬ 
tervals  of  an  existence  crowded 
with  public  and  private  Vork,  to 
enlighten  his  audiences  on  finan¬ 
cial  and  kindred  subjects.  Tl,  Is 
entitled  “Current  Problems  in 
Finance  and  Govemnient.'  and 
it,s  multifarious  contents  include 
Keonomies  a,-  an  KxacI  Srience, 
The  Dtnolution  of  l,egi.slaltvr 
|■■utlcl;ons.  Profits  and  Wages,  in 
Index  of  Proilnction.  Direct  .ntd 
Indirect  Tax.ilion,  Fiscal  Bii:- 
dens  as  .\ fleeted  h.\  a  Shifting 
-Money  Standard.  The  (  apital 
Lrv>  (which  incidentally  Sir 
.lor.iah  latighs  nut  of  court  hy 
showing  how  .greatly  the  revenue 
of  suhseqiicnl  years  would  be 
curtailed  if  cvci  a  levy  were  siic- 
crsrfully  imposed  I.  'The  Wealth 
and  Income  of  the  chief  Powers, 
ami  other  weighty  matters. 

(  tmtempl  tin  Kalaiicc  Sheet, 
p;, II  the  hook  which 
seemed  to  ni''  to  he  especially 
.'-iiggesih  c  was  one  in  which  the 
lecturer,  in  delivering  an  addres.s 
to  the  Incorporated  Society  of 
.Airountants  and  Auditors  on 
“Fconomics  as  an  Exact  Srience.” 
had  the  temerity  to  pour  con¬ 
temptuous  criticism  on  the  kind 
of  balance,  sheet,  that  is  approt- 
ed  by  the  profession 

Not  a  Faithful  Record. 

"Think.  '  says  Sir  .losiah.  “of 
the  economic  roneeption  of  capi 
tal  as  distinct  from  income,  and 
then  deliberate  uiton  the  sorry 
figure  that  is  cut  in  the  light  of 
it  by  our  modern  fetish  of  a 
'safe'  or  'sound'  balance-sheet, 
which  lies  in  almost  every  line 
and  yet'is  approved  profession¬ 
ally  because  it  o3erstates  no 
assets  and  understates  no  lia¬ 
bilities,  while  it  has  valuable 
premises  written  down  to  negli¬ 
gible  figures  and  reserves  hidden 
in  innumerable  places,  or  profits 
'held  up'  or  and  “tucked  away'. 
The  ‘truth,  the  Vbole  truth,  and 
nothing  but  the  truth.'  cannot  be 
derived  from  the  modern  balance 
sheet,  so  vaunted  for  its  pru¬ 
dence:  but  prudence  is  Just  as 
po.ssible  without  departing  from 
what  a  balance-sheet  ought  to  be 
—a  faithful  record  of  the  employ¬ 
ment  of  the  total  capital  invest¬ 
ed  in  the  business,  whether  as  an 
original  outlay  or  retained  pro¬ 
fits,  from  whirh  the  true  rate  of 
profit  on  invested  capital  ran  he 
determined.  Has  the  shaie- 
holder  who  wishes  to  sell  his 
holding  no  rights  as  to  some 
real  knowledge  of  the  value  of 
ff'onllnued  on  Page  7) 


New  Records  for  Smelters. 

Gross  Gains  $8tS00,000  in  Five  Years. 

1020  1921  1922  1923  ipaif 


Rise  in  Stock  From  13  M  to  71Vi, 

1921  1922  1923  1929- 


Budget  Vote 
Likely  Close 
Not  Popular] 

Liberals  Dislike  Budget  as  Stand¬ 
ing  For  Nothing;  Progresrives 
As  Veering  From  Free  Trade, 
and  Conservatives  as  Insuffi¬ 
ciently  Protective — Propagan¬ 
da  Versus  Arguments — Hard! 
Going  For  Petersen  Contract. 

(From  the  Ottawa  Btireati  of  The  I 
Financial  Times.)  | 

Ottawa.  —  The  Budget  is  being! 
debated  Into  confusion  and  doubt.  | 

!  On  the  one  side  are  the  Fon-serva-j 
!  lives  demonstrating  with  a  mass  of  | 
j  ''tatisllcs  that  the  national  debt  has  I 
!  been  Increased  hy  Id  millions.  Ou  ; 

I  ;he  other  side  are  the  Liberals  dc-  ■ 
-I  monstratlng  with  an  equal  mass  of  j 
5  statistics  that  there  is  si  surplus  of! 
some  millions.  And  between  this' 
cros.s-flre  are  tlic  Progressives,  seem-  j 
Ingly  bewildered,  hut  concerned  lar- , 
gely  with  low  tariffs  and  free  trade.  ! 
nominaled  the  Headlines. 

Thus  far  the  Conservatives  have 
had  Iho  Ijrtter  arguments,  but  the! 
Liberals  have  had  the  better  propa- ' 
ganda.  Andrew  I'lefcher's  tamous 
'  statement  that  he  cared  not  who 
made  a  country's  laws  so  long  as  lu' 
could  write  its  ballads,  might  well 
I  he  paraphrased  by  a  Ministerial  lire 
pagandist  thus;  “I  care  not 
I  who  writes  the  editorials  lor  llie 
press,  so  long  as  I  can  rnotihl  its 
headlines."  Mr.  Robb's  claim  of  a  ' 
surplus,  coming  first,  has  dotuliialcd  ! 
tFnntinucd  on  Pago  7) 

Maple  Leaf  Makes 
Profit  on  Wheat 


MONTREAL 
TRAMWAYS  i 
COMPANY  I 

FIRST  MORTGAGE  j 

S%  BONDS  I 

Due  July  let,  1941  j 
j  ] 

I  Price  97.25  and  Interest 

Yielding  5.25% 


I  ass^oK^oNUNim 

btebUiM  not 

:  C«iMkUf^Buading.MOI«rTRBAL  { 

I  TOROWTO  LONDON.  tNa 


Profit  on  Property. 

QUfiiSTlO.N — For  5ome  five  or 
six  years  I  have  been  Ihe  owuer 
of  ceitain  ppropertv.  whirh  was 
rercntly  expropriated  by  the 
Government  for  their  own  pur- 
pose.s.  The  amount  paid  me  in 
compensation  leprosents  a  sub¬ 
stantial  profit  over  what  the 
property  cost  me.  .Should  this 
profit  be  included  when  making 
my  Income  Tax  return  7 


I  Duties  of  Executor. 

I  tiFKSTlON  — I  was  appointed 

I  executor  of  an  estate  upon  the 
I  death  of  the  testator  on  October 
j  2.T.  F'24,  and  'would  like  advice 
'  a.s  to  my  dtitirs  with  regard  to 
j  the  filing  of  Income  Tax  le- 
I  turns, 

[  ,'NS\\  i;r;  Vmi  should  file  a  re. 

I  turn  on  behalf  of  the  deceased  on  the 
]  usual  form  (“T1''|  for  individuals, 
'selling  fotth  all  his  income  for  lf(21 


compensation  leprosents  a  suh-  I  turns,  J  C*  -f* 

stantial  profit  over  what  the  [  .'NSWIin  You  should  file  a  re.  MXeCOrCl  tSeeCling  i 
property  cost  me.  .Should  this  |turn  on  behalf  of  the  deceased  on  the  g>  A  It  ■#  ^  O  ^ 

profit  be  included  when  making  ]  usual  form  (“Tl''i  for  individuals,  TOr  ^^loerta  1  HdbO 

my  Income  Tax  return  7  'selling  fotth  all  his  income  for  lfi21 

AN’S\VKK-No,  a:  sumlng  that  you'tJP  to  the  date  of  his  death,  and  pay  <  of  'l  lie 

I  are  not  in  the  business  of  buying  and  '  (hereon  out  of  the  luitds  of  FI  it  11110/11!  Times  ) 

leslling  property  The  Prof’’  you  1  •’>«  ^  Kdinonton.  Alberta,  neporti  from 

w  ere  fortunate  enough  to  make  is '  Also  as<  ri  lain  whether  all  hi,-.  In-  ,.  .,  ,  nrnvincc  iiidic  itc 

I  a  profit  on  the  sale  of  a  capital  Taxc.s  have  been  paid  for  pre-  fanners  this  sni  iu"  vvill 

asset,  and  as  such  does  not  constitute  ! '■'f’"'  yf'at'f.  anti  any  rcltirns  for  j  ,'1,^,  .rrf..,ipst  rcrc  ige 

i  “imomC  .  :  Pftof  years  that  the  deceased  would  !  /.rihc^niov 


'prior  years  that  the  deceased  would  \\  .u  *  ^  ‘  ‘  V,-,  ‘  . 

,have  had  10  He.  if  living.  ,  j, 

;  Lived  9  Mos.— Taxable  1  Year?  I  .  ? required  to  ftle  a 

OFFSTION  For  nine  months  ”  income  of  the  estate,  g,ains  hut  other  influences  enter  info 

I  QLESTION-Foi  nine  months  showing  particulars  of  the  income  oit„.„inn  Fnr  one  thin-  die 

.  of  1224  1  liv'ed  continuously  In  I  received  from  October  2.6  to  Derem-'  ,  '  1  *♦  1  ♦  1  .  .Pi' 

I  r-  _  J-  t  1 _ ....  P  ,,,  "  vriii  u  .ojijKi  .,.1  iw  i-.cceiii  ‘;,hund.int  winter  moir.iiirc  will  pro- 

Fanada.  I  havn?  nthd  income.  .i,s  Iher  .H,  and  the  proportion  to  which  ...^  jr,  .  ,  ..pp,ij,,i:  condition  for 
i  well  as  salary,  consisting  of  bond  1  each  heneficarv  is  entitled  The  laf- i  '  uinii.ioit,  in 

interest  and' dividends.  Am  T  |,e^^etrn'muy  l"’'ni;i  Prior 

taxable  In  (  anada  upon  the  full  i  March  31,  on  form  "T3  "  which  Is  fg,  cxpaiiMou ‘of  th.' 

year  s  In’erest  and  dividends  01  self-explanatory,  and  provides  for  the  ,  „.heaf  pool  and  its  interval  payments 
on,y  for  the  nine  months  during  deduction  of  expenses  necessarily  In- ;  p,ovidc  its  members  with  monev  nisi 
which  I  was  living  there  .  ctirred  In  acquiring  the  income.  ^vhen  seeding  operatioms  require  cx 

,  .\.\SMT7R— Because  of  the  fact  that  No  tax  will  be  payable  h.v  the  ,  pcnditiires.  Other  ronsiderafions 

you  resided  in  Canada  for  more  than  estate,  nor  by  you  as  the  executor, ,  vvim,.|,  affect  the  situation  im  luilc 
six  months  during  122t,  the  Income  upon  its  Income,  this  return  being !  improvement  in  the  cattle  ni.n  ket 
’  I  Tax  authorities  will  class  you  as  a  merely  used  as  a  check  upon  the  ln-  .a„,i  a  hungry  market  for  .Mherta 

'"t'anadian  resident  ",  and  .vou  will  come  declared  by  the  beneficiaries. '  dairy  products. 

therefore  he  obliged  tfi  pay  the  tax  Each  beneficiary  must  include  in  his  I  '  _ _ _ _ _ 

upon  your  income  jus*  as  though  you  personal  return  the  amount  shown' 

had  lived  in  Canada  for  the  fulf  in  the  estate  return  as  his  prvpnr-  KUmOr  OT  iplyiOUyUUU 

twelve  months  of  the  year.  tion  of  the  estate's  income,  I  f^QpLor  BoOrd 


.showing  partlcuhars  of  the  income  Phi 
l  eccivcd  from  October  2.6  to  Decent- 1 


leach  heneficary  is  entitled.  The  laf-i 
Iter  return  must  he  filed  prior  to! 
'March  31,  on  form  "T3''.  which  Is 
I  self-explanatory,  and  provides  for  the  . 


iiiincial  shape  than  for  several  years; 
and  for  a  third,  the  exp.iiisioii  of  Hie 
wheat  pool  and  tl:^  interval  itaymenis 


Suggestion  for  Diversifieii  Investment 


deduction  of  expenses  necessaril.v  In- ;  provide  if.s  members  with  monev  .jiisl 


ctirred  In  acquiring  the  income. 


when  seeding  operatioms  requite  ex 
penditiires.  Other  ronshleraf  ions 
which  affect  the  situation  im  liide 
improvement  in  the  cattle  market 
and  a  hungry  market  for  .Mherta 


$1000  Southern  Csnada  Power  Co.  Ltd.  6%  1948 
$1000  St.  Lawrence  Paper  Mills  Limited  1944  . 

$1000  East  Kootenay  Power  Co.  Limited  7%  1942 
$1000  Canada  Steamship  Lines  Limited  7%  1942  . 
$1000  Manitoba  Power  Co.  Limited  7%  1941  . 
$1030  Ottawa  River  Power  Co.  Limited  6}/i%  ’953  . 
$1000  Northwestern  Utilities  Limited  7%  1938 
$1000  Ottawa-Montreal  Power  Co.  Ltd.  1949  . 

10  Shs.  Ottawa  and  Hull  Power  Co.  7%  Preferred  . 
10  Shs.  East  Kootenay  Power  Co.  7%  Preferred 


.  $1032.50 
.  .  $990.00 
:  $1025.00 
.  .  $1000.00 
. .  $1030.00 
.  $1000.00 
.  $1000.00 
.  .  $1000.00 
$1000.00 
$1000.00 

$10,077.50 


Sept.  $30.00 
Sept.  $32  50 
Oct.  $35.00 
Nov.  $35.00 
Nov.  $35.00 
Dec.  $32.50 
Dec.  $35.00 
Dec.  $32  50 
Quarterly 
Quarterly 


If  desired,  investors  can  secure  this  identical  diversity  in  smaller  amounts 
by  purchasing  smaller  denominations. 

We  invite  your  inquiries  for  investment  service 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  Sl  James  Street,  Montreal 

TORONTO  HAMILTON  LONDON,  Ont.  WINNIPEO 


Our  April  Bond  List 
'No$v  Ready  ! 

This  list  should  be  of  assistance  to 
investors.  It  offers  an  unusually  wide 
selection  of  Government,  Municipal, 
Public  Utility  and  CJorporation  Bonds, 
yielding  up  to  6.60%. 

Copy  i^dly  famished  optm  request. 
Write  for  it 


140  Si  James  Street, 
Montreal. 

Teletk&ne:  Mam  707. 


Woody  Gundy  Sc  Co. 


i  The  report  i.s  current  in  fln.'incial 
1  circles  (hat  the  Board  of  Harbor 
<  oinmlssioners  of  Montreal  have 
;  practically  arranged  for  the  purchase 
of  the  .Montreal  Warehousing  Fom- 
I  pany.  wlilch  was  a  siihsidiar.v  of  the 
I  old  Grand  Trunk  Railway,  and 
pa.ssed  with  if  into  the  hands  of  the 
t'anadian  National  Railway  System. 

!  'fbls  property,  which  includes  a 
i  warehou.se  and  an  elevator,  is  said 
!  1,0  he' likely  to  exchange  hand.s  at  a 
I  price  of  around  $1,7.60,000.  | 

,  One  of  the  interesting  points  in 
connection  with  the  rumored  transfer 
!  is  that  there  i.s  $1,000,000  of  4  per 
I  cent,  bonds  outstanding  that  mature 
j  in  1036  and  that  recently  have  risen 
rlose  to  par.  from  a  price  of  around 
7.6  a  year  or  so  ago  A  good  many 
I  of  these  bonds  have  been  purchased 
for  Canadians  in  London  recently  on 
expectations  that  an  offer  of  redemp¬ 
tion  would  be  made.  If  the  transfer  1 
goes  through,  the  money  will  be  fur- ' 
nisbed  through  the  Federal  Govern- . 
,  ment.  ' 


I  Fnnndian  flotir  milling  and  gr.iin 
cirrle.s  arc  acUvel.v  discussing  it  iijcrc 
of  business  credited  to  Iho  Maple 
Leaf  Milling  Company,  of  'I'oronto, 

:  whieli,  it  is  st.afcd,  has  meant  a  great 
I  deni  in  profits  to  the  company. 

I  Maple  Leaf  some,  lime  ago  recelv-  | 
ed  a  large  order  for  flour  from  Rub-  } 
I  fla.  This  order  the  company  took  j 
1  In  spite  of  the.  relucttmco  of  other  ' 
i  companies  to  handle  the  business.  i 
The  Importance  of  the  order  to , 
Maple  Leaf  was  unnucstloned,  but  at  : 
I  the  price  at  which  the  order  was  i 
I  given,  but  little  in  the  way  of  pro-  . 
I  fits  was  promised. 

i  It  is  staled,  however,  (hat  Maple 

I  The  top  chart,  repppsents.  the  jearlj  gmss  revenne  of  fho  Consolldat.  Vom^ 

ed  >nniiig&Mineltiiig  r'ompaii.F  The  lowc^  .me  sh..ws  the  .vearly  range  month  oi  Ma/ch,  W  ' 

..f  The  stock  on  (h.>  M..iifreal  Stork  I  xcliange  ..n-nin-.  ,o.>,  t.o  I  refusing  to  buy  wheat  against  this 
I  For  the  the  .Tears  gross  has  been  :  11«0,  $IO.n84.0<  ls  1921,  i|>10..  I  order  when  the  eoniraet  was  si  -n- 1 
int-.  #11.65W).»fi6,  1923  '  ed  Instead  the  cotuplmy  went  ahead  ^ 

o.  ’  ’  2bl*.lHU  :  1923.  Inventories 

31  4-2o;  1924.  .>0-.30.h,  and  192».  todato  tlH-id.  of  wheat  in  the  initial  milling  opor- ' 

I  ^  ^  ;  afioii,  :ind  w'a.s  later  able  to  step  In- 

!  No.  3  of  Series,  \  to  the  market  iind  purchase  wheat 

I  .  much  lower  price.s  when  the 

INCOME  TAX  PRORf.F.M.^  tr'^ “*  ; 

;  Thus.  Maple  Lraf  proeurrd  enough  ■ 

.  ~  ~  TT  'Z  7  .  .  •  .  low-prieed  wheat,  to  not  only  coin- 

Queshons  and  Answers  Handled  by  Expert  Accountant  in  Anba-  j,iote  the  Russian  order,  hut  akso  to 
j  pation  of  First  Payment  For  1925  Due  April  30,  lephire  its  inventories.  1 

!  ________________  I  While  11  is  not  knowit  exactly  what  ] 

I  Profit  on  Property.  I  Duties  of  Executor.  ,  is  shldM^^^r’nmf 

QUFhSTlO.N— For  some  five  or  lit  KSlION'--l  was  appointed  (he  company  has  been  able  to  save 

six  years  I  have  been  (he  f.wuer  '  executor  of  an  estate  upon  the  Itself  a  gre.it  deal  in  Ihe  cost  of  its 
of  ceitain  ppropertv.  which  was  I  death  of  the  testator  on  October  j  inveiilories,  its  well  as  to  turn  :i  la- 
rercntly  expropriated  by  the  j  2.6.  F'24,  and  'would  like  advice  (her  un."alisfncloi'>-  eontr.-icl  into  a 
Government  for  their  own  pur-  '  nr,  to  my  duties  with  regard  to  real  money  maker. 


Secure 

,  7% 

I  and  Safety  ! 

i  If  Is  still  possible  to  I 
j  seeiiro  this  return  on 
j  .Tour  money  and  huro 
1  tlie  safety  and  conTen- 
;  ii  nee  a  sound  first. 

iiiorlgiiRe  real  estate 
,  hoiid  offers  you.  ! 

Me  woiild  be  glad  to 
iui:l.i'  suggestions  to 
interested  inyeatora.  | 

I  I 

HOUSS^Woiw&CQ! 

I  INVESTMENT  BANKEHS  I 

1  iUimlUNKBLDG'lbRONTO  I 


Accurate  AiarUctr,  quoted  tn 
the  following  sccwri'Ke.s; — 

Canadian  Nat’l.  Ry.  4is,  19.‘{0-35-5 1 
Grand  Trunk  Railway  3s  &  4s 

til  l«8U(l. 

Alftoma  Steel  5s,  1962 
Canadian  Car  &  Fdy.  6s,  1939 
Asbestos  Corp.  of  Canada  5s,  1942 
Shawinigan  Water  Pr.  5s,  5js  &  6s 
Bell  Tel.  of  Canada  5s,  1955 


Provincial  and  Municipal 
Issues 


Bonkcra'  and  Denier^'  Inquiries 
solicited  in  all  Canadian  Securities 

Tflrphnnr  or  uiro  at  our  i  xprnsp. 


1  20  Broadway  New  York 

Telephone  Rector  3672 


Riordon  Co.,  Limited 

Ss,  due  i940 

Iriq'tirir-,  nirilni  n'  our  rrprti^c 

^Y.  IIABRIMAV  &  C  >. 

iM'itiit'oii  vn.i> 

TRADINC;  DF.PSRTMF.NI 

29  Bro.idway.  New  York  u  .v«7i:  i-^no 


6.73%  From  a 
Sound  Preferred 
Stock 

At  the  price  of  96)4  nod 
accrued  dividend,  the 
6J^%  Cumulative  Preferr¬ 
ed  Stock  of  Price  Brothers 
&  Company,  Limited, 
yields  the  purchaser  a 
return  of  6.73%  on  his 
investment. 

The  quality  of  the  secur¬ 
ity  behind  this  stock  and 
the  Company’s  record  of 
earnings  are  shown  in  our 
circular  covering  this 
offering. 

We  invite  you  to  write  for 
a  copy. 

ii^al  Securities 

CORPORATION 

V  I  M  1  T  B  O 

144  St.  James  Street 
MONTREAL 

Terento  Hdtftx  St.  John 

Wliwlncg  VMKOuvtr 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1925. 


Business  With 
the  West  Indies 


Throughout  the  West  Indies  and  British  Guiana  the 
Bank  of  Montreal  is  directly  represented  by  the  various 
branches  of  the  Colonial  Bank  (of  London),  in  which 
it  has  an  interest. 

The  full  facilities  of  a  general  banking  service  in  the 
West  Indies  and  the  benefit  of  long  and  intimate  ex¬ 
perience  in  West  Indian  business  are  thus  placed  at  the 
service  of  customers  of  the  Bank  of  Montreal. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


HOW  SEPARATE  I  Dividing  Staffs  Manitoba  and  Saskatchewan 


Inci'ea.ses  in  Savings  Deporits  in 
Most  Cases — Totals  Well  Up' 
Over  Previous  Year  —  How 
Molsons  Bank  Additions  Work 
Out  For  P.  of  M. — Call  Loans 
Outside  of  Canada  Increasing 
— Details  For  Four  Banks. 

study  <if  flip  stiit.emcnts  ol  tlic 
Individual  hanks  presented  to  the 
Depart nieiit  of  Finance  as  rovering, 
conditions  as  at  .lanu.iry  31,  1325. 

■  hows  some  interesting  changes  that 
have  taken  place  during  the  month 
and  also  during  the  year.  The  aggre- 


(trom  (he  TViiiiiipeir  Hiireuti  of  The  FinaiicinI  Times.) 

Wlniiipe.u.  Carrying  out  the  pnliey  of  dividing  the  Manitoba  and 
STfkatehev. an  administrative  staffs  of  ihe  Canadian  Bank  of  Com¬ 
merce  the  niemhers  of  the  laitcr  division  have  now  all  been  moved 
to  Regina.  A  special  car  left  '.Viiinipee  Sunday  night  carrying  B.  T. 
Alley,  superinfendent  of  Ihe  Saskatchewan  branch,  and  W.  C.  Wea- 
thcr.-lon.  iiisp'’etor,  and  memh'  is  of  the  staff.  An  advance  party 
had  already  made,  all  of  the  arrangements  for  the  superintendent’.^ 
office,  with  the  result  that  administrative  work  be.gan  in  Regina  this 
week  without  any  delays. 


Reversion  to  Gold. 

Significance  to  Traders  and  Ordinary  Currency  Users — Elarly  Re¬ 
action  With  Eventual  Benefit — When  it 120,000,000  in  Gold 
Sovereigns  Was  in  Circulation  —  Coming  to  Slcv/ly  Rising 
Prices,  More  Active  Trade  and  Increased  Employment. 

Verhalim  Itepor:  of  Address  By  j 

RIGHT  HON.  REGINALD  McKENNA, 


gale  eomjiari.sons  were  indicated  in  Cbflirman  of  the  .Midland  Bank,  to  rommercial  t'ommitte!*  of  the  House  of 


One  Hundred  Long  Distance 
Calls  in  a  Month 

“We  put  through  over  one  hundred  long  dis¬ 
tance  messages  last  month,”  says  a  stock 
brokerage  firm  in  Montreal.  “We  kept  out 
of  town  clients  continuously  advised  of  the 
changes  in  various  securities  and  took  their 
orders  at  the  same  time.  Commissions 
directly  resulting  were  alone  worth  many 
times  the  cost  of  the  long  distance  messages 
apart  from  the  goodwill  feature  of  the  ser- 


The  Telephone  costa  a  family 
less  than  2%  of  its  annual  outlay. 


F.  G.  WEBBER, 

Manager 


■  lasi  week's  is.sue.  ^on1moll^,  on  “The  Restoration  of  the  Uold  Sfiind.nrd.  I 

reaLl.me'lHuivyRmiL^iesarfsW^^^  V  me  to  speak  of  the  gold  1  manent  elrciilation  can  only  arise  - 

It  should  be  remembered,  oi  course.  ^  standard  more  especially  in  ,  trom  higher  prices,  which  cause  more 

that  a  portion  of  these  advances  has  relation  to  the  preci.se  significance  |  eurrcncy  to  he  carried  in  the  pockets^ 

been  due  to  the  absoi  plion  of  the  wliich  Its  restoration  would  have  for  |  of  the  people  and  more  to  be  kept  in 

Molsons  Bank  whose  figures  were  in-  traders  and  ordinary  currency  >  the  tills  of  the  shopkeepers.  It  fol-  | 

eluded  in  those  of  the  Bank  of  .Mont-  “sers  of  this  country.  If  all  you  |  lovv-s  that  whatever  control  can  be 

real  pertaining  to  laiiuarv  '51  wanted  were  a  mere  expression  of  exercised  over  movements  in  the  i 

where  both  were  shrn  Uaratejy  I  could  give  it  to  you  in  a  Price  level  will  also  be  effective  in  ' 

.for  the  month  of  December;  Tints  very  few  words.  I  should  sty  that ,  miiting  the  demand  for  currency.  1 

.savings  deposits  are  up  apparentlv  the  recovery  of  the  gold  standard  It  will  be  under.stood  that  in  speak-l 

'  flk.MOO.hOO  where  comparatively  "ill  stimulate  or  depress  our  com-  mg  of  the  price  level  I  am  not  re-  , 

.small  figures  are  recorded  for  most  mcrce  according  to  whether  the  :  ferring  to  the  price  of  individual  ar- 

of  tlic  other  b-inks  world’s  output  of  gold  at  its  current  tides,  but  to  a  theoretic  composite 

l»..i.osil^  \...v  value  i.s  above  or  below  the  world’s  Riice  level  of  all  articles  in  general 

' But  an  opinion  summarised  consumption  and  use,  the  kind  of 

VViili  tile  .Molsons  Bank  there  went  (u  a  words,  however  completely  measure  we  arc  familiar  with  in  the  ^ 

over  .f  lti.oiMt.uoh  of  savings  which  now  ^  ^lay  express' what  I  have  to  say,  index  figures  published  by  the  Board 

tonn  part  of  the  deposits  of  the  is  not  what  you  want.  You  will  wish  nl  'i’rade.  Price  level  depends  upon 

Bank  of  .Monlrcal.  It  is  interesting  to  know  the  grounds  for  the  opinion,  the  quantity  of  goods  available  for 

to  note  thill  the  total  deiiosits,  cur- j  shall  .stale  them  as  briefly  iind  purchase,  the  quantity  of  money,  and 
rent  and  .s.nving.s,  at  the  end  of  j,,,  clearly  as  I  can.  ii'c  fate  at  which  money  is  expended.  _ 

.tuniiary  e.xcecded  .fuOO.OOO.OOO.  System  of  Maniiired  (  tirreiiev  I'hns  one  of  the  factors  nffecting  the  i  ■ 

Oovemment  securities  which  were  '1 _ price  level,  and  the  one  most  subject 


THE  BANK  OF  NOVA  SCOTIA 

Ectablichcd  1832 

Capital  .  .  .  $10,000,000 

Reserve  Fund  -  -  $10,500,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  Newfoundland.  Cuba.  Porto  Rico,  Dominican  Re- 
1  .  .J.imaica,  and  in  the  United  States  at  : 

jQSTON  CHICAGO  NEW  YORK 
LONDON.  ENGLAND,  Branch:  108  Old  Broad  St..  E.C.  2 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Banking  Ser.vice 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  busineco 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled.  f 


wii'Vth'.^u.Mtn^^^  '•ency.  Wc  undcr.stand  what  a  man-  mmnes  .mim  ueposus 

I  w nil  tin;  .Molsons  Bank,  .so  that  on  the  T  .  ,  u..,  diminishes  money  or  purchasing 

Sit  .‘I'- »  S  '  Sly  h"r«  ;,d  n  .Z.  ..go  S  P0.er.  .«<!  Iheretarc  lend,  r.lee  oi- 

.ihout  ijliy.OOO.OOO  in  current  loan.s.  we  are  still  verv  far  from  a  thorough  ' P’'*''®  '®vel.  It  is  at  this 

comprehension  of  it.  Our  i^atui  al ,  P'^.^  ^  argument  that  the  Bank 
was  due  to  the  marking  down  of  poncentlon  of  a  sound  ciirrenrv  t,  of  I:.ngland  appears, 
certain  loans  that  came  m  with  the  t  _  apfini,/  Bank  deposits  rise  and  fall  acrord- 


yulte  possibly  some  of  this  reduction 

w  as  due  to  the  marking  down  of  poncpntlon  of  a  sound  ciirrenVv  is  apyt-ai  .-i. 

merger  "  '  «omotKng  which  has  a  definite  ex- ,  ' 

r  irt  inc  thn  ti  L  f  M  *  I  clianKc  value  by  rcaHon  of  ita  con- '  ^  action  of  the  Bank  ot  hiiK- 

nnirm'  ,1  ?■  in  1  .  !  ,  vertibility  into  gold,  and  yet  during  7*"'!  m  loan.s.  In 

outside  ol  (  anada.  which  form  a  ..  ,  .  ..  years  our  currenev  b'D'mg  or  selling  securities  or  indeed 

f  nothing  more  than  an  insigni- 1  therefore,  that 

I  to  V no  4'? non  on  1 S«hl  hacking,  has  been  more  !  the  Bank  of  England,  by  its  control 
,s?mn^  '  than  the  United  Stales  gold  over  the  volume  of  purchasing  power.  | 

$ll!i,.09.000  onc,,jQ„^^  1, as  actually  appreciated  ,  ean  influence  the  movement  of  the, 

’  SiiiTiil-s  I  II  «!' iinnnnn  in  Vo  .r  in  relation  to  it.  This  Is  a  fact  which  '  Pttee  level,  and  as  the  public  de- 

I  a  h  1  7  \  n ‘  "-e  cannot  Ignore,  and  in  considering  :  '"•'ind  for  currency  varies  with  the 

Ihe  Itoj.il  Bank  shows  an  increase  ^  j  ^  ^  |  price  level  the  control  of  credit  by 

"‘(‘0  ‘^h f '  it's  to  the  gold  standard  we  must  not  |  of  Kngland  can  be  used  to 

'  4o  01^11  fh‘'7  r  ”  ‘enve  it  out  of  account.  '  '^t  the  quantity  of  currency.  That 

iDO.DOu  loi  the  year.  Holdings  of  t*  u  «t  ( system  under  which  w  have 

government  securilics  dropped  $1,-  ^  ;  iirreiiey  Jiimlfatloii.  worked,  and  we  cannot  fall  to  recog- 1 

(fOO.OOO  during  the  mouth  and  muni-'  ”uiit  is  the  essential  factor  (  ^ise  thatiit  Is  one  which  throws  a 

cipal  securities  were  down  $l,S00,-  Quolity  of  legal  tender,  j  grtv.u  rosponsiblUty  upon  the 

PUU.  Call  loans  in  Canada  decreased  "hich  regulates  the  value  of  a  ^'***"  |  central  banking  institution.  To  be 

$5,300,u0i)  and  current  loans  in  i'nn-  '  managed  efficiently  the  volume  of 

ada  iuilowed  tht*  general  trend  in  de-  ***'*cfly  stated.  The  value  of  a  our- j  niiist  be  so  regulated  from  day 

creasing  ueariy  $6.00().o0().  'I  he  ^’<^ncy  is  regulated  by  the  limitation  |  from  week  to  w'cek  as  to 

Ikink's  deposits  outside  of  Canada  quantity.  It  is  obvious  j  njaintain  stability  in  the  currency 

sliowed  a  vciy  marked  increase  of  n**«intity  of  a  currency  may  he  ^.^jpply 

over  $3'),n0U.o0n  for  the  year.  Call  ***^'i^*'<*  •>  PTi’cat  v^anety  of  ways,  i  ('reilit  am!  Trade  E\i»aii'»ioii 

loans  outside  of  Canada  showed  an  purpose  of  our  present  ,  ^ hxpaiiMon. 


been  the  svsteni  of  a  liianaged  cur-  depo.sits^  W’hatever  increases  or  dim- 
rency.  Wc  undcr.stand  what  a  man-  inlshcs  bank  deposits  increases  or 
aged  currency  means  much  better  'ii™inislies  money  or  purchasing 
to-day  than  wc  did  ten  years  ago.  but  «  therefore  ends  to  raise  or 

wp  nrp  «mi  vrrv  far  from  r  thormie-h  '  P^ce  level.  It  js  at  this 


;  7.n  »  !  of  tlie  liquid  >eserye.s  I  „,o,e  than  an  insigni- 1  V  therefore, 

to  V  on  i  .nml  'v^T  S«hl  hacking,  has  been  more !  ^he  Bank  of  England,  by  its  cor 

,s?mn^  '  than  the  United  Stales  gold  over  the  volume  of  purchasing  po 

$11!»,.09.000  onc,,jQ„^^  actually  appreciated  ,  ean  influence  the  movement  of 

’  Sill Tiil',;  I  II  «!' linn  nnn  in  Vp  .r  in  relation  to  it.  This  Is  a  fact  which  '  level,  and  as  the  public 

.Niiviiigs  1 1»  III  lour.  :  ip..»rp  iinH  tn  ponciHorinir '  luand  toT  currcncy  vanes  with 


SWITZERLAND’S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN- 
VESTIGATING. 

CONSULT 


loans  outside  of  Canada  sliowed  an  pin  pose  oi  oui  preatiiT 

increase  ol  Jd.Shn.onO  and  current  '•  unnece.s.sary  to  con- 


,r  the  purpose  of  our  prc.sent  Expniisloii. 

sion  it  is  unnece.s.sary  to  con-!  *'e*  come  now  to  what  ia  re- 
more  than  two  methods.  Theiduired  for  the  trade  of  the  country. 


loan.s  out.side  of  Canada  were  up'*''"*'''  diore  titan  two  metnons.  i  ne  m  -  .. 

$2.40U.noo  as  compircd  with  tho.se  of  ’'v  the  control  of  credit,  the  Our  population  is  alway.s  increasing, 

lamiarv  1921  method  now  used  in  England.  The  fnd  our  production  should  bo  con- ; 

"The  Canadian  Bank  of  Commcice !  ‘he  one  in  operation  under  |  ♦inually  enlarged.  If  the  machinery 


showed  a  ‘slight  gain  in  savings '<hc  gold  standard,  by  which  an  of  credit  i.s  to  be  adequate  we  must 

Laurentian  Hydro  Electric  Limited 


90  ST.  JAMES  STREET,  MONTREAL. 


Cable  Address:  “PATO.VMONT,  MONTREAL" 
Codes:  A  B  C-,  5th  and  6th  Editions, 

A- 1-,  Western  Union  and  Bentley's 


Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


I  dowu  about  .$700,000. 

The  Bank  of  Nova  Scotia’s  savin.gs  ! 
ilt'po.sifs  remained  tiliout  the  same  asj 
in  Decemlicr.  Imt  were  up  .$3,600,000  ■ 
I  for  the  year,  •  ail  loans  in  I'anada 
I  were  down  $2,000. ooo  and  current 
loans  showed  a  slight  decline,  (’all 
loans  outside  ot  (’anaila  wore  up  j 
$6,000,000  as  compared  with  one  year; 
.  ago.  ; 


j  Market  Sales 
I  of  Bank  Stocks 


Mar.  26—5  Fonimerce  199  1-2;  3 
Dominion  195;  3  Imperial  188  1-2; 
24  Montreal  246;  TO  Nova  Scotia 
246  1-2;  6  Standard  173;  2  Toronto 
199  3-4;  3  Union  112. 


issue  or  against  the  amount  in  ex- j  carry  the  increasing  volume  of  com-' 
cess  of  a  permitted  fiduciary  i.ssue.  n'odilies.  If  credit  is  not  expanded 
Under  the  first  system  the  Bank  of !  B’ aicct  the  growing  national  roqiiire- 
Englaud,  as  the  final  authority  in  j  Bients  vve  cannot  fail  t*)  have  either  | 
regulaling  Ihe  volume  of  credit  in  !  an  absolute  drop  in  our  price  level  or 
this  (ountry.  has  unfettered  control '  a  fall  relative  to  the  movement  of 
over  tlie  quantity  of  currency.  Under!  the  price  level  in  the  rest  of  the 
the  gold  standard  the  control  of  the  tt  must  not  be  overlooked  ^ , 

Bank  of  England  Is  governed  by  theitbat  a  reduction  in  the  world’s  out- 
inovcnienl  of  gold.  |  Pnt  of  natural  products  arising  liom 

A  need  for  more  currency  In  per-  (Continued  on  page  0.) 

Records  of  Individual  Banks. 


BANK  OF  MONTREAL 

» 

( '‘Figures  for  Jan.  1926,  are  inclusive  of  the  Molsons  Bank.) 


Yi  '  lA  /•  *"  .>.XA  Savings  Deposits. . 

P...  ^  ""'">'''■5.''  Government  Secur 


Sales  Offices: 

TORONTO:  33  Melinda  Street 
V  ANCOUVER :  722  Standard  Bank  Bldj 
WINNIPEG:  504-505  Lindsay  Bldg. 


^Jan  1926 

I  Current  Deposits .  $136,SH9,H72 

Savings  Deposits .  36.3,282,244 

Government  Secur .  85,630,755 

Mini.  Seeur .  47,736,701 

'  Call  Loans  in  Can  .  8,628,990 

'  Current  Loans  in  Can .  213,101,442 


Dec.  1924  ,Ian.  1924  : 
$155,815,295  $125,516,359: 


315,053,623 

. . . . .  67,219,777  ../t. 

.Montreal  .,L-.4b;  20  Nov'a  iscolia  .  47,736,701  44,093,294  42,599,554 

16:.;  1  Royal  23o;  o  btandard  L3;  i  Call  Loans  in  Can .  8,628,990  7,642.690  8,250,703, 

31  Union  lU.  :  Current  Loans  in  Can .  213,101,442  194,881,455  222,101,209' 

Mar.  28 — 13  Canadionne  150;  131 

t’ommorce  199  1-2;  5  Dominion  195;  j  The  Report  of  the  Molsons, Bank  for  December  last  showed  as  follows:} 
8  Imperial  188  1-2;  1  Nova  Scotia  i  Current  deposits,  $13,241,122;  Savings,  $40,190,791:  Government  securities, ! 
263;  is  Royal  235  1-2;  9  Union  111.  ■  $6.2.80, 1'J.S;  Municipal,  $1,433,462;  Call  loans,  $3,414,185:  Cur'fent  loans,  I 

Alar.  30  -28  Canadienne  1.70;  5  $32,615,737.  i 

Commerce  199;  4  Dominion  195;  11  Call  Loans  outside  of  Canada  amounted  to  $129,789,641,  on  Jan.  31 J 
Royal  235  1-1.  235.  1925,  as  against  $119,209,866  on  Jan.  1924. 


309,362,076  . 
56,283,194  ; 
42,599,554 
8,250,703  , 
222,101,209  ' 


MILLS  AT 
SHERBROOKE,  QUE 


Dominion  Textile  Company 


^  Alar.  30- -28  Canadienne  1.70;  5  $32,615,737. 

'commerce  199;  4  Dominion  195;  11  Call  Loans  < 
Royal  237  1-1.  235.  1925,  as  against 

Alar.  31— -Canadienne  150;  79} 

Commerce  199  1-2,  199;  5  Dominion^ 
l‘M;  1  Imperial  188;  42  Aloiitreai  245; 

17  Royal  235-2:55  1-1;  8  Standard  :  f^urrent  Deposits  . 

172  1-2;  1  Toronto  IflS;  5  Union  111.  Deposits 

I  _ _ _  ,  Govt.  Securities 


Limited 


Manufacturers  of 

COTTON  FABRICS 


Mun.  Securities . 

Call  Loans  in  Canada.  .  . 
Current  Loans  in  Canada 


ROYAL  BANK  OK  CA.N’ADA 

Jan.  1925  Dee.  1924 

.  $85,459,531  $103,174,947 

.  201,717,195  200,019,294 

.  61,297,374  65,938.794 

.  28,686,986  30,423,7.89 

.  18,153,497  23,448,470 

Ida .  131,255,368  137,060,692 


Jan. 1924  , 
$95,322,591 
184.083,279  } 
41,603,458, 
17,545,577 
17,341,4431 
13.8,566,161  I 


CANADIAN  BANK  OF  COMMERCE 


Dec.  1924  Jan.  1924  j 
$130,613,694  $113,440,134' 


MONTREAL 


TORONTO 


WINNIPEG 


Money  and  Exchange 


Cumney 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

SterlinK . 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.77'*  sC. 

1.9 

.  “  “  Can.  Funds.. 

4.77TtC. 

1.8 

Franc . 

.  France . 

19.3e. 

5.27c. 

72.7 

Franc . 

.  Belgium . 

19.3c. 

5.12c. 

73.6 

Lire . 

.  Italy . 

19.3c. 

4.12c. 

78.7 

Milrela  (paper). 

.  Bracil . 

S2.4C. 

10..S7C. 

66.6 

Crown . 

.Denmark . 

26.8c. 

1M.:10:. 

31 .7 

Crowo . 

.  Sweden . 

26.8e. 

26.y6c. 

.6*  1 

DM;  1  Imperial  188;  42  Aloiitreai  245;  1^®®-  ^924  Jan.  1924 

17  Roval  235-235  1-1;  8  Standard .  .  $85,459,531  $103,174,947  $95,322,591 

17‘>  l-‘>-  1  Toronto  198'  5  Union  111  Savings  Deposits  .  201,717,195  200,019,294  184.083,279 

u.  I  ,,  t  ioiomu  i.B,  a  union  rii.  Securities .  61,297,374  65,938.794  41,603,458 

__  Mun.  Securities .  28,686,986  30,423,789  17,545,577 

'  MllMpY  AT  *1  P  1.  Tn  Call  Loans  in  Canada .  18,153,497  23,448,470  17,341,443 

'ITIUI1I.I  ni  U  I  .V.  lU  Current  Loans  in  Canada .  131,255,368  137,060,692  138,566,161 

FIGHT  BOLL  WEEVIL Deposits  outside  of  Canada  are  $166,842,318  as  against  $136.352, 70:V 

I  _ _  Call  loans  outside  of  Canada  amounted  to  $34,803,798  and  Current 

Columbia.  S.  C.— Governor  AIcLeod  '  outside  of  Canada  $117,203,984  as  against  $28,014,610  and  $114,-, 

'  has  signed  the  Act  of  the  Legislature  |  660,092  respectively  in  Jan.  1924. 

to  incorporate  the  South  Carolina!  CANADIAN  BANK  OK  f-nu\frRrF 

agricultural  loan  fund,  consisting  of!  CANAUIAA  BA.8IK  Ut  CU.MMERCE 

$3,000,000  to  be  raised  b.v'  Bernard  j  Jan.  1926  Dec.  1924  Jan.  1924  i 

Baruch  financier  of  Now  York  and  Current  Deposits .  $1 14,69:VJ’23  $130,613,694  $113,440,134' 

loi  met  L  of  South  Carolina,  and  the  '  givings  Deposits .  204,554,969  204.482,310  196,566,260: 

.bunks  of  the  state  Icp'  relief  of  boll  |  Q^vt.  Securities .  59,713,840  60,254,171  41,739.869' 

I  weevil  stricken  sections  of  the  state.}  Mun.  Securities .  23,978,077  24,313,376  15,949,844 

!  Section  3  of  the  Act  provides,  "that  j  Call  Loans  in  Canada .  26,399,058  29,527,890  31,733,267  1 

I  the  funds  arising  from  this  capital. !  Current  Loans  in  Canada .  190,300,046*  191,003,860  192,485,785 

or  olherw  ise,  shall  be  loaned  to  the  j  Call  Loans  outside  Canada  amount  to  $17,143,957  as  compared  with  I 
!  banks  of  the  state  at  not  more  than  $19,413,890  in  January  1924.  I 

■  5  per  cent.,  said  banks  endorsing  |  I 

each  application  for  loan  and  plcdg- 1  BANK  OF  NOVA  SCOTIA  I 

I  ing  good  security  therefor.’’  Current  |  j 

I  croj)  and  chattel  mortgages  are  class- 1  .  Jan.  1925  Dec.  1924  Jan.  1924. 

cd  as  "good  security’’  under  the  .\ct,  I  Current  Deposits .  $26,948,474  $30,041,542  $28,561,620 

as  well  as  any  additional  security  i  Dejiosits .  112,637,976  112,940,846  109,015,147  1 

'that  the  administrative  board  of  the  Govt.  Securities .  2'7,629,956  27,267,804  32,714,484: 

'  corpih-ation  deem  acceptable.  Mun.  SecuritiM .  .  .  . .  11,534,836  10,832,416  9,997,541 

i  _ _ _ Call  Loans  in  Canada .  11,338,524  13,309,795  11,616,365 

IjKA  lai  Current  Loans  in  Canada  ..  74,296,884  74,484,221  77,158,328 

I  $  J  OUU  IN  PRIZES  FOR  outside  Canada  are  $16,780,993  as  compared  with  $9,908,774 


204.482,310 

60,254,171 

24,313,376 

29,527,890 

191,003,860 


196.566.260  : 
41,739,869  ' 
15.949,844  , 
31,733,267  ! 
192,485,785 . 


'  corpih'ation  deem  acceptable. 


$3,000  IN  PHIZES  FOR 
FINANCIAL  RESEARCH 


•Premium. 

Canadian  funds  in  New  York  were  the  same  as  one  week  ago.  at  a 
discount  of  5/64.  Brazilian  exchange  was  down  fror.i  11.06  to  10.87;  and 
sierling  down  from  4.78M:  to  4.77^4.  French,  Belgian.  Italian  and  Danish 
exchange  quotations,  on  the  other  hand,  were  higher. 


An  unusual  opportunity  for  re- !  Chicago.  The  leading  prize  amounts  An  extensive  list  of  topics  for  re- i 
search  and  writing  in  the  financial,  to  $2,500.  Secondary  prizes  are  of-  search  is  published.  This  includes 
and  legal  fields  is  represented  in  an  j  fered  for  monographs  amounting  re-  a  number  of  questions  relating  to  | 
aw  ard  of  prizes  to  lie  made  in  the  i  spectively  to  $300  and  $200.  The  trust  company  banking.  Various : 
autumn  by  a  committee  jinder  the  j  committee  of  award  is  enabled  to  other  subjects  in  the  field  of  general  : 
chairmanship  of  Prof.  Ralph  I-:.  Heil-  give  these  prizes  through  a  donation  finance  are  included,  such  for  in- j 
man.  Dean  of  the  School  of  Com-  made  by  the  Chicago  Trust  Com-  stance  as  "The  Reorganization  of 
mcrce  of  NorUi)vestern  University,  pany.  Jeopardized  Business  Concerns.’’ 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  tS65 


-  I  It  is  not  the  amount  of  money 

JLY02H12,J*  you  deposit  but  the  regularity  of 
^  your  deposits  that  counts.  The 

•  systematic  saving  of  small  sums 

^3.Viri^  ®  better  way  to  reach  a  sub- 

ty  stantial  total  than  by  saving 
larger  sums  occasionally. 

Open  a  Savings  Account  at  this 
Bank,  deposit  a  portion  of  your 
earnings  each  week,  and  you  will 
soon  have  a  gratifying  bank 
account.  ^ 

IMPERIAL  BANK 

OF  CANADA 

182  BRANCHES  IN  DOMINION  OF  CANADA. 

Ag.ntO  In  CrMlBrlMln;  ENGI.AND-Lloydi  IRELANO-Norlh.rn  Bankinc  Co..  Umit.d. 
Bank  Llmltrd.  London  and  Branchea.  B.llaai  and  Branch..  As.nt.  in  FR..N{.F  : 

SCOTLAND  —  Tha  Comm.rrlal  Bank  of  I. loyda  and  National  Provincial  Forciiin  Honk. 

Scotland.  LIntIt.d.  Ldlntiurth  and  Branch.a l.lmllfd.  Cr.dlt  I  yonnaia. 


I 


ISTEEL  &  IRaii  PiiODfil%t5 
^EVERyPESCBiPtlli^ 


PIG  IRON  &  STEEL  BARSTN 
TRACIS  FASTENINGS,  SHEETS, 
WIRE  PRODUCTS, 

PIPE  ^  BOLTS  ft  NUTS. 


THE  STEEE  EOMPAHY  OF  tANADA  LTD. 


Electrical  Energy 


RELIABLE 

Six  (•)  Hydro-Klec- 
trlc  Power  pluntn 
nud  large  atcuai 
plant  Reaerve. 


CONTINUOIS 

Available  tor  unc  Z4 
fanur.n  per  day  nntl 
every  day.  No  re- 
•trictlonn. 


l^LIMITED 

Approvimatrly  noo,- 
000  II.  P.  available 


FOB  rOIVEB,  LIGHT  AND  OTHER  PIRFOSES. 

Geueralcd  and  Dixtrihuted  by  the 

fit^ontreal  Light,  Heat  &  Power  Consolidated 

Uanufaclarlng  and  UUlrlbutlng  _ 

m.  Par  I.VOLSTHIAl.  and  _  a  _ 

RBSIDBNTIAL  L  SBS  DUdI  O0rViC0 


Bor  I.VOLSTKIAl.  and 
RBSIDEN'TIAL  L  SBS 


Low  Rates  For  Servics 


Inquiry  Requested.  Addrenn  to 

Power  Bid.,  W  Craig  .kf.  We.at, 
Tel.  Main  4»t0.  .Montreal. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  fJTREET 
MONTRE.AL 


I,  firoel^cerj  of_^ard  wood  Flooring  i  rt  British  tmptr^ 

WALLACE  AVE.  -  TOILONTO  -  PHONE  JUNCTION  1460 
Foctoriesi  Meoford  West  Lome  and  Renfrew  Ont. 
Warehouses*  Toronto  Montreal.  Winnipeg,  ond  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1925. 


BOND  MARKET  NEWS 


I 


JVe  deal  in — 

United  Securities  %% 
Preferred  Shares. 

C.P.R.  ^!i’s  -1944 

Bell  Telephone  5’b. — 1955 

Belgo  Paper  6’8 - 1943 

Belgo  Paper  7^ 

Preferred  Shares. 

Quebec  Power  6'b - 1969 

Quebec  Railway  5’s — 1939 
St.  Maurice  Power 

6^’s  1953 

Wayagamack  6’b - 1951 

MontrealTramwaysS’e.  ..1966 
Montreal  Public  Service 

S’s .  .  1942 

Windsor  Hotel  0H’b....1948 
Laurentide  Power  SVi’a  1946 

Duke-Price  Power  6’s . 1949 

Montreal  Tramways 

5’s  1941 

Aleo  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

I  noorperated 

-  Montreali-  ISO,  St.  James  St. 
Qnabsei-  vs,  St.  Peter  Sk 
(esraeusnso  imi) 

Bin 


Attractive 

Investments 


Lurking  Danger  in  Financing.  |  Comment  ||CLEARING  AWAY 

Weakness  in  Method  of  Installing  Public  Utilities — Probable  Indi-  I  “  l>N 

vidual  Deben'tures  Would  Have  Sold  at  Higher  Prices  Than  j  Interest  Rates:  Canada  vs  U.S.  JwwIlTwwIUlw 
Combined  ones  of  Elssex  Border  Utilities — Prices  Generally  |  T^'  comparing  the  interest  rates  •  Baad^ 

Well  Maintained.  i  ^^own  on  a  chart  that  appeared  in  |Tp  Jl  DfllJnC  : 

_  !  the  “Statistical  Number”  of  The  I'i- I  I  |1H|T|  J  ' 

•  1  1  •  Ti.  I'l  j  1  ^-1  \  '  uancial  Times  covering  Province  of  1 

(Special  ( orrespondence  or  The  Hiianolal  Times.)  Ontiirlo  bonds  from  1900  to  1924,  the  - 

Toronto.— In  the  government  and ,  to-day  than  the  5.50  per  cent,  yield  |  "Bond  Buyer’’  of  .\ew  York  states  !  __  Anril  First 

municipal  bond  market  during  the  |  asked  by  the  issuing  house  from  the  that  “The  spread  in  yield  between  j  n  .  t  p  l  r> 

past  week  the  City  of  Vancouver  sold  retail  investors.  While  it  is  proh-  j  Canadian  and  United  States  municl-  I  Witn  rassing  or  t'erpetual  Ue- 


Well  Maintained. 

(Special  (’orrespondencp  of  The  Financial  Times.) 


shown  on  a  chart  that  appeared  in 
the  “Statistical  Number”  of  Tlie  I'i-  I 
uancial  Times  covering  Province  of  I 
Ontario  bonds  from  1900  to  1924,  the 


•'!' 1. 00". "oO  5  per  cent,  bonds,  maturing  '  ably  a  good  plan  for  municipalities  j  P^ls  has  fluctuated  considerably  in  bentures  and  $8,000,000  6i 

in  15  and  4"  years.  The  price  real- !  adjacent  to  one  another  to  unite  in  response  to  changing  circumstances.  p,c.  ‘Issue — United  Seciuities 

izetl  was  somewhere  between  99.10  I  the  installation  of  their  public  utlli-  From  1900  to  1905  our  bonds  com-  Rapidly  Replacing  “Tram  & 

and  99.20.  It  is  obvious  that  such  |  ties  or  some  of  them  at  least,  never-  nianded  higher  priees  by  about  one-  p  •_!  c._ 

bonds  must  he  sold  to  yield  the  in- ;  theless,  it  would  he  better  if  each  j  Quarter  of  one  per  cent,  in  basis.  rower  in  rinanciai  oiructure. , 

vestor  at  not  over  5  per  cent,  if  the  ,  municipality  party  to  the  scheme  i  This  differential  almost  entirely  dis- j  “ 

issuing  house  is  to  receive  anj-thing  I  would  issue  its  own  debentures  and  I  appeared  during  the  ensuing  years  j  The  first  of  the  month  saw  the  dis¬ 
like  a  normal  profit.  The  City  Of  j  become  liable  for  them,  or  if  the  and  until  the  outbreak  of  the  war  ,  appearance  from  the  balance  sheet  of 
Oshawa  sold  .$410,000  5  per  cent.  1  utilities  commission  in  offering  their  |  fbe  .4merican  bonds  enjoyed  a  very  Montreal  Traniw.iys  of  the  5  per 
bonds,  maturing  in  10,  15.  20  and  30  ■  bonds  would  point  out  the  other  dc- 1  s^Kht  price  advantage.  jcent.  perpetual  debenture  stock, 

instalments,  at  98.271.  which  repre- ;  benture  indebtedness  of  the  issuing  (  "In  1916,  while  the  Canadian  aver- |  Holders  of  this  security  are  rcceiv- 
sents  a  co.st  basis  to  the  city  of  5.27  municipalities  set  forth  separately  in  nge  was  climbing  from  4>i  per  cent.  ,  ing  iji  exchange  5  per  cent,  general 
per  cent.  The  Town  of  Uistowel  sold  !  addition  to  the  indebtedness  of  the  I  a  S'j  per  cent,  basis,  our  average  |  and  refunding  mortgage  bonds  rank- 
$33,fi"0  5  per  cent.  20  year  instalment  !  commission  itself.  There  are  too  , ''*''nained  virtually  stationary  at  jing  next  to  first  mortgage  bonds  of 
bonds  at  1""  and  interest.  The  E.^- i  many  of  these  quasi  municipalities  in  '  about  4'4  per  cent.  The  following  j  the  company.  These  have  been  closed 
sex  Border  Utilities  (  otnmission  hasiCanada  to-day.  Perhaps  the  local  |  >far  saw  a  recovery  in  Canadians,  j  at  $25,000,000  and  there  are  now  $21.- 

disposed  of  $382,500  5^4  per  cent,  i  circumstances  do  make  them  dosir- i  •’‘'"owed  by  another  .severe  decline  j  351.000  outstanding.  Of  the  new 

bonds,  maturing  in  30  instalments  at  I  able,  hut  if  .so.  they  should  not  be  '  >o  a  (i  per  cent,  basis.  This  !  issue  of  general  and  refunding  mort- 

100.56  There  were  two  higher  bids  '  used  as  a  means  of  increasing  in- ! 'o  our  entrance  into  the  j  gage  bond.s.  there  will  be  outstand- 

eonditional  upon  the  bonds  lioing  a  debtedness  without  the  investors  t)P- i  "ar.  .\merienn  municipals  declined  |  ing,  through  the  exchange,  a  total  of 

joint  and  .several  liahllitv  direellv  ing  aware  of  the  exact  load  of  debt.  I  about  a  half  of  one  per  rent,  in  basis  $17,826,500.  out  of  an  authorized  total 
and  inriireetly,  of  all  municipalities  Xo  Iteniand  h  “Show  nowii.’*  no  4.75  per  cent.),  so  that  at  the  of  $100,000,000. 
covered  by  the  (  ommission.  The  onme  nf  these  iHv«  the  investmi  *"  !  Resninpfion  $SOO.non  r.s. 

non  and  ^aeured  the  h<mds  at  n  low-  « he.  t'aS  n  bon  Is  '  romplieated  inte.-eompany  financ- 

tUZZ-  ',  IhoMty  of  Galt  has  sold  tnves.or.s  J; th^d^^  •‘^'•milificd.  Uor  in- 

10- nT  Z  tZZ-  r  "  'o  he  anticipated  by  ,he  muni-  J-haS  n.lie , tos  t  ^  of  ah  mt  5  Tramw.nys  and 

rnrt  will-  ’  -li  ooo  ''  cipalities  aiid  provincial  governments  whereas  the  •Vnierlem  mu  Fower  <  onipany  had  held  in  its 

Fon  Milliam  i^old  $1o".00n  per  cent  ja.ohcd  1  i  "  .T .i  v  :  i  »'  ea.«.iry  since  its  organization  $7.- 

inimesr'''””’’""  The  ironble  has  been  in.  the  past  ’  irXeq'lrent''v::r.s  l^e  I 

I  ”  '  that  no  one  feels  phllpaiod -lo  -speak  |  spread  has  been  graduallv  narrow  | '‘*‘'>ek  of  Montie.il  liamways  t  om- 

1  Nnrn.wness  of  Marhelabilil.l.  ,m  rreardine  this  lanrlirtilsr  sitiiati.m  f  P^ny.  This  stock  has  been  exehang- 


The  first  of  the  month  saw  the  dis- 


THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  the 

Dominion  Government  (Condensed) 
Bead  Offic  February  28,  1925 

MONTKKAL 

LtABKlalTIGS 

rapitnl  Paid  np . . •  20.400.000.ftp 

Keaerve  Fund  . - .  80,490,000.00 

t'ndivid^d  Profits  .  1,J4.'LOO!>.00 

IHvIdend  No.  1-^0.  payahle  Marrh  2,  1025  . .  012,000.00 

Notf«  In  (  Irciilatiofi  . 27.6^,884.74 

Depn^ilta  . 4$l,7:n..>41.47 

fine  to  other  Ranke  .  16.8.70.703.24 

HilN  Payahle  (Arcepfant'e*  hy  I,ondon  Branch)  .  6.148,607.30 

Letters  of  Credit  outstanding  .  2?. .782. -780,86 

8.708. 211  60 

A§SKTS  - 

Coeli  on  Hand  and  In  Banks  . $lf  1,888  23‘)..33 

Deposit  in  the  Central  Cold  Reeerven  .  8,000.000  00 

tio^emmeiit  and  Miiniripal  Seenrltle*  .  93,190.707  21 

Knilvrny  and  other  Bonde,  Debentiiree  and  Stocks  ...  10.88.7.350.21 

t'ull  l.oane  in  Canitda  .  19.688.017.37 

Call  LoaiiN  eleewhere  than  In  Canada  .  38.1-74.145  27 

$280,817^46  :  30 

I.Oane  and  Dlecntmte  .  277,561,3.71.73 

LhihilUlee  of  Ciietomere  under  Letters  of  Credit  mn 

per  contra  .  23  782,580  86 

Bank  Premteea  .  13,52-7. 216.24 

Ileal  Estate  other  than  Rank  Premleca  .  1.897.5.32  37 

Mortgagee  on  Real  Eetate  eold  by  the  Rank  .  428.067.01 

Depoelt  with  Dominion  ttovemment  for  SecoHfy  of 

Note  Circulation .  1  020  eOO  00 


646  RRANCHES  IN  CANADA,  NEWFOl’T'TDL.ANT).  WT:ST  INDIES. 
Cr.NTRAl.  and  SOETH  AMERICA,  aleo  LONDON.  NT:W  YORK 
and  BARCELONA. 

Parle  Amlllary-THE  ROYAL  RANK  OF  CANADA  (France) 


In  ’onneetion  witli  ibis  .i 


inrolvcd. 

The  trouble  h-is  been  in- the  past 
th-it  no  one  feels  phllpuiod  "lo  speak 


nirlpal  bond  average  Meld  w.sa  about  I  OOP  pm  petu'nl  debenture 

o  per  cent.  In  subsequent  years  the  !  Montreal  Tramways  Corn- 


spread  has  been  gradually  narrow-  .p^,„  exchang¬ 

ing  and  IS  today  about  of  1  per 

bonds,  and  these  hond.s  in  turn  have 
Z'  D  n  z-kij  I  been  sold.  The  proceeds  of  this 

C.  B.  t.lectric:  UId  ls.sue  sale,  with  a  hank  loan  of  about  $2.- 

Revived.  SOO.OOn,  went  to  redeem  $K.0()0,0it0  of 

T  .\  making  an  offering  of  an  old  is-  I'  <’ent.  a-year  bonds.  Montreal 
1  sue  of  first  moHgage  5  per  eoni  .  ramways  *  l>o« er  .  ompany.  in  or- 
honds  of  the  Cape  Breton  Kleelrie  'ler  ta  secure  this  loan,  h.vpothe.^it- 
(  omp-any.  I.imited.  of  S.vdney,  N.  S..  ^  "'F''*  •''"-''n  ittes.  I.imited.  21,- 

an  issue  that  was  originally  made  in  l•■.■»uva^s 

1902.  H.  n  Robinson  *  Company.  '  ""'lb’>n> .  or  a  rontrollmu  interes'. 
T,imited,  priint  out  that  the  gross  Shares  ot  IraiMtt-'t.ts  (  etitpaii.t, 
earnings  of  the  roittpany  have  m-  Utitil  very  re<entl>  the.se  slmri's 
creased  over  3""  per  rent.,  durin.c  the  had  he-'it  part  eollaleial  for  tin  .--y.- 
past  twenty-two  tears.  Theeireular  """.fiiiil  o(  6  per  ceii,  bonds  wliiili 

continttes:  “These  bonds  have  onl.t  have  now  lieen  leliiid  .im>I  llti.s  ri - 

seven  years  to  riin,^whrn  they  will  lireinenl  reb'ased  lh«’  -  toek  of  Mniit 
hr  paid  off  at  par.  as  tve  are  selling  real  Tramways  <'oiMpany  ft  is 
them  at  86  and  nrerued  interest,  he-  understood  that  Ibis  slock  eonirid  cd' 
sides  receiving  about  6  per  cent  ,  on|tde  eonipaiiy  will  he  imreliased  tiy 


up  regarding  this  particular  situation  (ioj,  ..,nq  is  today  about  of  1  per  fn.-  the 
in  i’anadlan  municipal  finanee  How-  L-em  “  , 


1V0Stf770ntS  ^  Judging  from  the  prices  mentioned  in  i’anadlan  municipal  finanee  How-  cent.” 

above,  it  would  appear  that  the  bond  ever,  it  is  a  very  important  niatier,  . 

nriTEl)  SErURITIES  LPnTi;i)  "market  to-day  is  quite  strong.  The  and  if  due  attention  is  not  given  In  q  B.  Electric:  Old  Issue 
(?Fk  riiniulatiTe  Preferred  "pmand  i'"'  good  bonds  i.s  excellent  the  municipalities  and  the  investors  n  •  . 

Stork  DiTideiids  guaranteed  whole  prices  arc  well  both  to  the  danger  that  lurk<  in  this  Kevivea. 

by  .Montreal  Light,  Heat  jt  i  on  the  high  level  whirh  form  of  financing,  there  ma.t  he  some  T  .N  making  an  offering  of  an  old  is- 

P'ower  Uonsolldated  and  the  prevailed  foi  the  last  few  weeks,  sorry  inve.stors  and  inunicipalities  4-  sue  of  first  moidgage  5  per  coni  . 

Shawinigan  Mater  &  Power  The  price  paid  for  the  K.'sex  Border  before  many  years  go  by.  honds  of  the  Cape  Breton  Kleetrie 

To.  Price:  103  and  accrued  I'tilitie.s  bonds  refleeis  a  certain  This  discussion  shoulci  not  he  taken  l  ompany,  I/imIted,  of  Sydney,  ,\,  S.. 

dividend  to  yield  o.hS^.  narrowness  of  inarkefnhility  in  lids  as  an  attack  upon  the  Kssev  Border  an  issue  that  was  origin, ally  made  in 

«-4-r¥rtx-iT  xt » x-,-r  4  e-TT-nTx-/-  'I'le  to  the  fact  that  it  is  Utilities  Bonds  for  the  sptiintv  he-  1902,  H.  15  Robinson  Company. 

N.VIHIN.VU  Lr  .\t.  1  I  KINU  nnile  rtiffinnlt  lr>  .-.-.-K..  lO ..  „  .^1  J  7  t  wi  i ,  that  tho  = 


crued  interest  (carrying  a 
bonus  of  o  shares  of  Com* 


palities  which  have  been  combined 


mon  Stock  with  each  $500  bonds  of  some  of  otir  best  and  Inr- 

bond).  ZJIVZ  ..n?n  Z  Z  Ll  T  ^'Fcs.  rhe  time  is  not  ripe  for 

Special  Hirculars  on  request  »ense  hut  it  demonstrates  a  certain  ’’■p"’ . ihe  part  of  our  pro- 

4*x  .x  .  11  vincial  co^f'mmpnts  for  tlio  slmplo 

weaknopjs  m  this  method  of  installmK  •w  *  x..«  «...x  ^ 

R  Rnhincnn  £  fn  o?XotX^^^^ 

11* '  0«  llUUlllvUII  IX  Vws  Separate  Dehentiires  Higher,  nothing  on  rhe  horizfin  which  Vould 


,  ,  .seven  tears  to  riiii.,  wnen  inev  will  iireiiietii  leK'aseu  ine  -  tiicK  oi  tiniii 

rhere  has  been  a  fract  .onal  weak-  |  p^,.  p 

mss  in  irtort  Bonds  .md  in  th'’ j  ;,„(!  nrerued  interest,  he- l  under.slood  that  Ibis  slock  eoniroi  cb 

bonds  of  some  of  our  best  and  lar-Li,„,„  receiving  about  6  per  cent  ,  on  'tee  eompauy  will  he  purchased  t,. 
gesl  riries.  The  time  is  not  ilpe  for  l^.^^i.  ,„Qnpy  j.,,,,  ^,ji)  n,aj<p  proilt  I  nit<  d  Seeiirilies.  .1  step  Iliat  woub 
new  issues  on  the  part  of  our  pro- j  cent.,  in  seven  tears,  oy  :  .iialte  il  a  compaiatitcit  simpb-  ma’ 

t'i  tA  r*i  Q  I  rt»*n  m  An « a  f  r\»-  1  K  a  e4*n  n  I  a,  *  .......  .... 


vincial  goternments  for  the  simple  ,  p^,.  '  1,,.,  .ij^.olve  Montreal  Trau.va: 

loason  that  we  ate  still  In  a  period  ,  ^  press  and  net  earnings  is  I  <S.-  I'otver  Company,  and  b  ate  f  uii< 

of  absorption  of  old  Is.sttPs.  There  Is  Lipo  provided  covering  the  past  |  ^^eeuri tics  as  the  holriin 


Limited 

Investment  Bankers 


MONTREAL 
r  2*O  St.  Jame*  Street 
Phone  Main  a542 


TORONTO 
M KlnaSt.  WMt 
Phone  Elgin  1234 


I  It  is  highly  probable  that  the  di-  indicate  any  basic  weakness  in  the 
I  reet  debenttires  of  any  of  the  muni-  m.irket.  however,  and  time  is  almost 
cipalities  included  tinder  the  com-  certain  to  remedy  the  slight  weak- 
;  mission  scheme  would  sell  for  a  nrss  that  is  shown  in  the  ahove-mcn- 


noihing  on  the  horizon  "hich  Vould  i-m  and  !  b"  Mimtreal  I'raiMway-s  1  oiaitaiiy. 


Phon^&ln  lai  I  rflc  ind  a  lower  yield  rate  tinned  securities. 


1921  gross  rose  from  $34".S!i;:  to 
$662,905.  Net  ranged,  hetween  1:10:’, 
and  1925,  front  a  low  of  $ti).:;.5i)  in 
t'lOt  to  n  high  of  $170,998  in  1913. 
Tilt'  net  of  1921  w  as  $127,329  a  l  om- 
Iiared  with  $92.6.il.  The  halaiice  tif- 


■lu  old  (  tititiiliali  i.:;;hl  1  (';w  r 

'  ouip.ilij  and  the  Ijuebic  .\(  w  I'li'.; 
i.iliii  Il.t  (lro-1  .led  I'M  I  'oi  por.al  io:,.  It 
0-  t-ma-rsiood  that  out  01  i7d'i 
i  liares  (d  Montreal  't'l  .•iir.w .ay.s  i'i 
I’owei  <  oniiitiny.  iri  wliii  li  il.i'i-' 


The  Montreal  Catholic  School  Commission 
$2,000,000.00 
20- Year  Bonds,  5% 

Dated  M.ay  1st,  1925 

Issue  Guaranteed  by  the  City  of  Montreal. 

penici  lenders  addressed  to  the  undersigned  Oenernl  Secretary 
nn-l  TrcRsiirer  of  the  Mnntrc.il  c.nliolle  -School  Commis.slon,  at  Its 
offii  I'  at  Moiiireat.  S7  St.  Ciithcrine  .street  West,  will  be  received  until 
twelve  o’- ioi'k  u-x'u.  Tiiesdriy.  the  11th  of  .\prll.  1!>2.'>.  for  the  purchase 
ol'  iw  ii  million  ( S2.0f'0,noo  00)  dollar.s  of  Bond.s  of  tho  Montreal  Catho- 
lii-  Sch-'ol  C'lUimission.  l-e.-iring  interest  at  the  rate  of  five  per  cent, 
l.'-c;.  p.  1  nnuuiii.  payahlr  lia If-yearly.  d.ated  the  1st  of  May,  193.5.  and 
reil.ctmiOIe  in  gold  in  Iwenly  (20)  .years,  the  1st  of  May,  1946,  tho 
.  .•)iuij)l  atul  liiieiest  helnp  pnystile  at  Montreal 

Kfii  li  iend-  r  mu.-l  ho  accompanied  by  a  marked  cheque  to  tho 
Older  of  the  Montie.il  Catholic  School  Commis.slon  for  an  amount 
e-imil  l->  one  per  cent  ( ic^)  of  tlie  amount  of  Ihe  loan 

Till'  ini  crest  a-  crued  on  tho  Ftond.s  must  be  added  to  the  price 
ofrci  I  d  .01  lire  time  of  iheir  -1- livery. 

'I'lie  Commissii«n  reserves  tiie  right  to  r-lect  an.v  or  all  of  the 
l-ii-li'is  or  to  accept  in  whole  or  in  part  any  of  tlie  tendois 
Cor  further  paillctdars  apply  t-i 

AVMI-:  I-ACOXT  \1\C. 

(tenerni  Secretary  and  Tie.asuier  of  ill-  M-o.^r  nl  -'sMiotic, 
.■-^cb'rnl  Commission. 

87  SI  C.alhcrine  St  West. 

IV< »  t-->\  171- 

M-iMtrr.il.  April  I.  192.a. 


IFe  recommend  the 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  ft  Co. 

Limited 

|80  St.  James  St.  Montreal 

T.l.  Mtis  gOll-* 


A  Record  of  Bids. 


ter  tiitPfcst  payments  in  l''2l  wiisi"'"'  nllcrcri  itveb  i- ■  -I  and  loiii-yin 
$58,922  or  niore  Ilian  equal  lo  the  in- 1 "i  1  nil<(l  St  t  iii  il  u's.  nx'i  l,iV- 


ESSEX  BOKIlER  ITILITIF  .  i 

The  Issue  of  $382,500,  Essex  Bnr- 1 


CITY  OF  V\.\4  0UVER, 

The  City  of  \ancouver  have  sold 


I  terest  on  these  bonds  of  $5t.Soo  Out 
of  the  halaiien  was  paid  $lKsl0  for 
Ipieferred  ilixidend.s.  leiivlng  :i  hal- 
anee  for  the  year  to  earr>  forward 
to  reserves  of  $10,082.  '"h 


liavt!  hell,  mined  iii  iii 


l.iiglis'i  l{i'gis|iiilino. 
Oni.  of  till  diflieiillirs  in  c 
ion  with  .Moutie.il  Traiiiw. 
’.wer  I  omiiaiiy.  a.s  was  mad 


der  Utilities  CoTvmission  5%'3-  bonds  I  si.ono.ooo,' .5  per  cent  honds.  $200.- i  roncEHons  in  RrJHsh  roIniTihia  '  "  "  ' 

maturing  in  thirty  instalments,  wa.stiiuo,  due  Uohruary  I.  1940,  and  $80",- 1  '-'O"'^***®***  “‘'risn  L-oiumnia.  .  i-.ii,,  ip,  ,.,uiip,iii\  \.a 

aw'arded  to  liyment.  Andcr.snn  *. !  ii""  dim  Fcbruaiy  t,  1965.  to  Itoy.al  *  * H"’ otie<»iiver  Biireaii  ui  ’l’lu‘|,,,  i.uaiisli  iigi.'-lud  eorpoiaiioi 


Company,  and  Bell.  Gouinlock  it  I  Financi;il  Cni poiation.  at  99.112.  At  I  imiiieinl  litiies.)  I  >\  liieli  made  ii  diliu  ii;i  (oi  ilu  sliaie 

Company,  -it  their  bid  of  100. , 56.  j  this  price  the  mom*y  i.s  costing  llie  j  ^  I-B  3lic  hontl  rn.-iktt  |]iold-is  to  eomjiel  the  calling  of  an 

Other  hid.s  included  H.  Burgess  A- |  city  a  5.05  pei-  cent,  ba.sis.  Follow- i  ^  featured  hv  a  striking  seareilyjaiiiui.il  meiiing  ajid  to  M-eiire  an- 
t'ompanv.  102.53.  and  Macneill.  Gr.n-'iiig  is  the  list  of  bids;  '•(  new  issues  eoming  forward  and  ii;i,ii  lepori.s  Tin  elimination  of 


Company.  102.53.  and  Macneill.  Gr.n-Miig  is  the  list  of  bids; 

ham  I  ompany.  102.07.  The  t'wo ; 

highest  bids  were  conditional  onps,|,.„  , 

and  the  honds  were.  therefotx>.  ,,“”T  .  • 

awarded  to  the  highest  uncondition -a  I  '  >’'nauner.s; 

.  1  Han  & 

1  Todd.  Waghoiii  & 

The  conditional  bids  included  the]  (  q. ;  Odium"  Ac  co. 
follow  ing  clause  :  Dorn.  Seem  ties  I  'or- 

“Tlic  debentures  are  a  joint  and!  poration . 

several  liability,  directly  and  in-  R^il,  Gouinlock  4- Co.; 
directly,  of  all  municipalities  covered  I  .Mcl.,eod,  Youna.  Weir 
bv  the  commis.sion.”  I  &■  >’o  :  Fry,  Mills, 


CITY  OF  0SH.in\. 

A  syndicate  composed  of  Gairdner, 


(  anadian  Kinaurier.s; 

Gillespie.,  Han  Ac 
Todd.  Wa  shorn  A: 

Co.;  Odium  Ac  co.  .  98.675  98.715 
Dorn.  Seem  ties  Cor¬ 
poration .  98.33 

R^il,  Gouinlock  4-  Co.; 

•McEpod,  Youna.  Weir 
Co  ;  Fry.  Mills, 

Spence  Ac  <  0 . 97  tfOO  98.19 

f  .  H  Btirgess  &  to; 

.MeNeill,  Graham  & 


Indifferent  trading  rontinues  to  rule.  .\b  n'li  al  ^r;lmw.■l.^  s  A  I'owi  r  (  om- 
i  Not  withslandiug  the  lark  of  intei  est  *  |..,i).\  and  the  siih;  I  iliil  ion  tli.  iifo-- 
•on  the  port  nf  the  illie.-ting  public  lol  Ciniril  .'-'eeiirilie:-.  I.iiiiiled.  w-uibl 
in  present  yU  Id.c.  lower  inieiest  lev- |  im  <  l  this  laihei  (,li|i  i  lionahl--  siliia- 
iels  are  indieatod.  Ii-t.ii. 

I  A  downVard  price  trend  is  usually  i  - - 

|attende(i  by  increased  intcii'st  in  ' 
lothet  forms  of  investnnni.  siuh  ;is - 

mortgages  '  Industrial  Bond  Sales 

Since  offerings  of  thi  latter  are  | 

neiltier  as  satisfai  lor.)  in  some  re-  ,  '• 


VV^c  Have  Orders  In  — 

.\labania  T.,  L.  &  P.  5%  1962 
Bell  Telephone  5%  1955 
BeljJo-Ci'anadian  Pulp  (>%  1943 
(]edar  Rapids  Mfft.  Pouer  5%  1952 
Canadian  Lij^ht  &  Power  5%  1949 
Mexican  f-ij'lit  &  Power  1940 
Montreal  L.,  U.  &  P.  5%  19.^.) 

Montreal  'Framways  5%  1941 
Montreal  lYamways  5%  1955 

R.  G.  HOERNER  &  CO. 


SYNDICATES 
AND  SMALL 
COMPANIES 

Managed  by  • 
specially  trained 
staffs 

Moderate  Fees 

THE 

STERLING 

Trusts 

Corporation 

ia-*2  EAST  KING  ST  TORONTO 


Worthington  Savage 

X  (  o. 

Government,  Municipal 

and 

rorporafinn  Securities 

\del.  Z401 

6  -Iordan  St,  TOKONTO 


Clarke  A-  t  ompany  -and  CocTiran.  !  "' .  ••  ■; 

I  Hay  &  t  ompany  were  the  successful  ;  >  "hmerton  A-  son, 
tenderers  for  a  block  of  City  of  Osh-  i  A:  <  o. 

I  awa  $41ii.219.  5  per  cent..  10.  15.  20  Harris,  lorbes  A: 

I  and  30  annual  in.stalment  dehentures.  * .  ;•  ■■ 

Their  price  was  98.271.  The  list  of  Ames  A-  (  o  .  . 

.tenders  was  as  follow-s;  Spitzei .  Rorick  &  co. 

i  Gairdner.  (  larke  A-  Company  Royal  Seeiirltics  Cor- 

A-  Cochran.  Mav  Ac  (  ompany  98.271 

H,  R.  Bain  A-  company .  98.11  ;  (o  - (  ochran.  Hay  & 

■Hanson  Brothers  . .  98,046  ■  '  D.vmcnt.  Ander- 

lA.  F.  .\mes  A-  Company .  98.03  ■  Z  ^ 

Mcl-rod.  Young.  Weir  A-  Co...  97.88  ,,.“”'1“  / " 

.Municipal  Bankers  Corp .  97.84  ®  ^ 

‘Union  Bank  .  97.01  *  '  "  • 

iBcll,  Guinlock  A-  Co .  97.01  |  don.  '  addell  &  (  o. 

AVood.  Gundy  A  Company....  96.32  jHnnh  of  Montreal  .. 


I  Gairdner.  Clarke  & 

!  Co..  Cochran.  Hay  & 

]  Co.;  Dymcnt,  Ander- 
'  son  A-  Co.;  B.  c. 

Bond  Co . 

M’lark  Ac  Co.;  G.  A. 

Stimson  &  Co.;  Bran- 
!  don.  Waddell  &  Co. 
j  Bank  of  Montreal  .  . 


|.sperts.  nor  ns  abunvi.mt.  as  formerly,  j  .M.ik  Ii  26 —■$:!. .5"0  Can  t'ement  l"3: 
^  the  better  clas.s  of  indusl-ria I  hond  $5,111111  Muiil  Iraiiiwa.is  96-'i  ;  .$2"'i 

iind  the  more  nr  less  n<'W  real  r.statt-  .Moiil.  I  tarn  dch  .  l"i;  .$7""  tjiii  hi  1 
jmcvlgage  bond  suggest  themselves  ijy  ;i_. 

‘H  'more  and  more  to  Ihe  institutional  I  .March  27  $2,5""  Wa'.igamack 

|bu.ver.  where  securi.'y  i  inadequate  ! 

i-and  where  no  restrietiun  exist  In  the  '  ■$  .-$.5  imiii  1 1,,,,,  Imn'MC.- 

ctise  of  the  latter  against  inve.stmcnt  I  j,- ■naiii  .1.  hs  hl-n"'.".; 

..fl  tlO"  ,Sh.  rwiii-WilliaiMS  lie 
Ono  pffhrt  of  tlir  trind  towards  i.  .  ^ 

lower  intere.st  rates  is  the  h  neien.cv  j  ,  '''•  I".  ' 

of  industrial  cnmiianles  to  retire  A;'"  •'><’"1. 

some  of  their  outstanding  issues  and  d'  ''e  9"h, ;  .$l,uo,i  l>ciin,an  s 

. _ _ _  .  98-M  ;  .SI", null  .Sti  <  I  ol  (  aiiada  l"l- 


97.0908  •  jf,  such  Issues 
97.46  j  One  effhet 

97  (.5  i  lower  interest 


MONTREAL; 

57  St .  Francois  Xavier  St. 
Mam  UI2  < 


Investment 

Hankers 


NEW  YORK 
14  Wall  Stregt, 
*^?rctnr  49f)l 


IHIiECT  |•RIY.\TE  HIKE.S  , 


some  of  their  outstanding  issues  and  . 

borrow  at  lower  levels,  British  '  "1- i  f ’  .  V.: '  v‘s".' '  . ,  i'"’-'!"  ' 

iimbia  wi.'-Aly  horinwcd  on  a  short-j  *’  *  .i.i.-g-im.'i  .\  •  -  |. 

time  basis  during  the  lu  riod  o*  high  i  .March  .!!  $h,"(i(l  <  aiiailiaii  <  ar 

interest  rates  tind  is  now  able  to  oh- 1  ih2'.i;  $:;ii."""  Doiii.  Iron  '11  ■  1  ;  .81,""" 
fain  its  new  requirements  at  lower  1 liamwai.s  !i(i .Motii. 
Pg^cs  I  rr.oii  d(hs  9"'/^;  $l,ilh"  (juchec  Kly 

- ^ -  j  92. 

!  rhiraan  Bond.s - 4  P.C.  Basis,  f  Api  il  1  -  .$6,"""  (  an.  (  onsnl,  Ruh- 


ISI,  V.M»  OF  OREEA-\S. 

Queher.  —  A.  E.  .Ames  and  f  om- 


FORT  WII.EIAM. 

An  issue  of  $J50.0fi0  City  of  Fort 


pany  were  the  sueeessful  bidders  forlWilliam  5  per  eent.  honds.  payable  in 
an  issue  of  $811,000  worth  of  honds  of  ,  Canada  and  in  .New  York,  has  been 
'the  eouniy  of  .Montnioreney,  No.  2.  j  aw  aided  tq  Dominion  Securities  Cor- 
Island  of  Orlean.s.  'poration  on  a  hid  of  97  67.  Gther 

. ;  The  price  was  99.19  and  the  rate  ,  bids  included: 

:  .5  per  cent  for  20-.vear  serial  bonds,  yif.f.eod  5'oung.  Weir  A  Co...  96.29 

I  ,  interest  p-irtly  guaranteed  by  the  '  Gairdner.  Clarke  &  (  o . 96.67 

juovincial  subsidy  nf  $4,000  ,a  year '  Wood.  Gundy  A-  (  o . !65.27 

I  for  till  new  ferry  service.  :  .Macneill.  Graham  A  <  0.  and 

!  The  other  bids  were  as  follows:^  Cochran.  Hay  A  (  ompany  .  97.137 

j  Credit  t  an.idien . .  98.85  jr  Ames  A  Co . !i7.02 

I  Bray,  '  a run  A-  Diilie .  98.60  |  .McHonagh.  Somers . 96.23 

I L.  (3.  ncatibipii  A  <  'o.  .  .  -  .  98.086  |  Harris,  .\IcKeeii . 96.20 

Provincial  Securities.  .....  98.07  j  _ _ 

Cot  poration  Muni(dp-al  -  -  9.  4  REDEMI’TIO.V  OF  BOMtS, 

\  cr. guiles,  \  idric.tire  A  IJou-  I  ; 

I  lais . .  97.05  !  .Announcement  is  made  that  the 

'  Credit  .Anglo-Canadien .  ....  96.487  Canadian  Paperboard  Company,  Lim- ' 
Pret  .tliinicipal .  96.25  ;  ited.  which  operates  pairerhoard  mills  | 


I  Chicago  Bonds— 4  P.C.  BasU.  i, 

!  ”  her  PiOtj  ;  .$,i.u00  (jil'  l.ec  Kly  92; 

A  HOND  issue  nf  tli<  City  of  Chi-  ,$51111  itiordoii  93', 2;  $li’iu  Waytiga- 

cago  just  offered  indicates  the  j  mack  87. 

;  difference  in  price  of  municipal  j _ _  _ 

bonds  of  this  class  existing  between 

Canada  and  Ihe  United  States.  Hal- ;  of  the.se  provides  that  no  village 
soy,  .Stuart  A  Co,,  are  offering  $6,- :  shall  have  the  (lowcr  to  incur  iri- 

825.000  of  City  nf  Chicagn  1  per  cent.  ^  delitedliess  in  ex. css  nl  I"  fi.  1  ci';il. 

bnnds  dated  .lanii-irv'  1.  192.5,  ami  nf  the  asstssed  valualinn  ;-iihjccl  In 


o  village 
incur  iri- 


maturmg  serial 


from  .lanuary  I.  Maxtilinn. 


1927  to  .lanuary  I.  194 1. 


.Annther  provides  that  no  iiiunici- 


maturities  nf  1932.  the  honds  are  he-ip.|)j,y  issue  any  honds  exe.  j)t 

ing  offered  at  par  to  give  a  yield  of  ^  .serials,  unless  sinking  fund  4o  le¬ 
an  even  f  per  cent.,  wiiile  the  low-:(i,.pni  these  bonds  is  eri.iled. 


e.st  price  askeii  even  for  Ihe 
maturities  is  onl.v  99';..  The 


1(  is  al.'o  sought  lo  hav.-  bond.; 
not  maturing  later  than  thirty  years 


indicated,  herein  eompares  -'•ith  one  ,,,,  niaxiiniini 

I  of  about  4  6a  pei  rent.,  provided  by  i  the  Deri.it!  .d  nsefnln.-s; 


I  for  purpose  of  taxation  was  $1,788.- 
Announcenient  is  made  that  the  37ri_  and  the  total  bonded  debt, 
Canadian  Paperboard  Company,  Lim- '  including  this  issue,  was  only  $74.- 


toroa  to  si.  bcrban  ry. 

G..4.SHMSQN  iro.  (CAN.  NTL.  RYS.) 

Th-OWc.  1  41 /.of  1961 

Bond  House  m  Cnnedn  I  ^  . 

36  58 KING  ST  last — TORONTO  ,  Pricc  t  72^  j  3110  iiiterest 

'  ■■  X  I 

I  \  FI  J-K  ATIO.VS  f-'ILLED  ,\T  APOVK 
I  I’HICK  IN’  ORDKH  RKCEIVEI). 


. .  .  -"’"  I'"'  ■  mo'ioco  ">|-,K)r  after  the  period  of  usefulness 

_  ^  isimUar  t  anadian  bonds  ,  of  the  strueture.  iiroperly  or  im- 

REDEMI’TIO.V  OF  HOMiS.  I  The  assessed  valuation  equaljzed  j  provenient  for  which  the  h.'ind  Las 

for  purpose  of  taxation  was  Sl.i88.-;'p  ■ 

Announcement  is  made  that  the  37ri_  and  the  total  bonded  debt,  • 

Canadian  Paperboard  Company,  Lim-  ,  inchtding  this  issue,  was  only  $74.- ■  Another  piovision  ::  that  counir.es 
ited.  which  operates  paperboard  mills  ;  ]8]..i0fi.  The  population  according  to  I  having  a  floalin;-  intichU  diies.  ot 

at  .Montreal.  Urankford,  Ont..  and  ‘  tpp  jasf  census  was  2,7('1,705.  over  .825. "O'l  ina.v  lioriow  money  ami 

I 'amphellford.  Ont..  has  redeenifd  the  j  -  j  issue  liomls  to  pay  tliis  liy  aiifirov:;! 

second  instalment  of  their  outstand- 1  d-,,*  '  oteot  qualified  t  l’ 1  tors  hut  that 

ing  ■  $800,009  7  per  cent,  bonds.'  Kes.nchotu.  on  Bond  Issues.  juiesc  bonds  must  not  hear  interest 
amounting  to  $30,000.  in  accordance  C  OME  interesting  provisions  in  re- j  exceeding  6  per  ernt 

with  the  Trust  deed.  A  siniiltir  in-  CJ  gard  to  bond.s  are  lieing  sought  . . —  — - 

stalmrnt  is  required  to  he  taken  up  up  in  hills  introdueted  in  the  Legis-  j.-GR  O'EIIER  RDM)  Am.'s  SEIi 
the  first  of  April  of  each  year.  lature  of  the  city  of  .Michigan,  One]  l’\(H-.  MiVF.N, 


issue  liomls  to  pay  tliis  liy  apyirov:;! 
of  a  vote  of  qualified  (  I-  1  tors  hut  that 
tliese  bonds  must  not  hear  interest 


FOR  OTHER  BOND  MAYS  SEIi 

I'AiH.  m;vi:n. 


Dominion  Government  Bonds  -  Weekly  Rar; 


^Members  TcranfaStock^tchinge^ 

293  Bay  Street -Toronto 


_ 

_ 

\\  ( f  1;  <  nding  April  1st, 

- - 

— 

k'h 

1924 

Op 

fn 

Hi)  h 

Low 

Close 

Hii 

Low 

War  Loan 

1931 . 

.  102. 

10 

IO2.0O 

102  10 

102 

.30 

102 

00 

100 

10 

Do. 

1937  . 

. ■  104 

9  Ft 

104..‘i5 

104  25 

104 

25 

104 

45 

102 

05 

Victorv  Loan  1927  . 

.  102 

95 

103,15 

102.20 

103 

15 

103 

50 

102 

10 

Do. 

19.33  . 

.  106 

35 

106.35 

106  15 

106 

35 

1 06 

ftO 

104 

25 

Do. 

1934  . 

.  104. 

2.5 

104  25 

103  90 

104 

10 

104 

90 

lOtl 

30 

Do. 

1 937  . 

.  109 

00 

109  00 

108  90 

109 

00 

109 

10 

lo.s 

30 

Reficwals 

1932  . 

.  103 

20 

103.20 

103  20 

103 

,20 

104 

00 

103 

15 

1 92S . 

.  100 

so 

100  95 

100  65 

100 

95 

101 

•So 

lOO 

65 

Do. 

1943  . . . 

.  102 

10 

102  35 

102  10 

102 

15 

102 

75 

99 

60 

Do. 

1944  . 

. .  96 

65 

96.65 

96  20 

96 

60 

96. 

85 

95 

25 

\mm  BOND  tmm 

.‘iOO  Lay  .'treet  .  MYnTJ-H)  ''itl.’-Urc 

BRITISH  CCL’JViBIA  MUNECIPALS  VAtviTE) 

BONDS  &  LISTED  STOCKS 

rend  neparl.iieiil  t'tH  fiUT  stU.I*  •  t»Ti:i)  I, l.te,!  storks  :)•->(. 
riim-c  I'lMit  116)1  I'ltiMi"  ’  1-gl-i 


INCORPORATIONS  REG’D. 

212  ^IcGill  Street.  Umifreiil. 

11 II  in  gilKti,  .'t.VMI. 

Comp-tny  Incorporations  and  Organi^ations. 

We  find  n  ••ont  Inin-d  -loniiii-d  for  Krnllrmrii  nf  r\|i<-rieni'i-  <i>  nianiigr 
n<-»\  rntri  prl'-r.s,  iiiid  Inixini--—  iiirii  M-rking  frrsli  outii'tN  -.linnld  •■.ill 
,'iiid  M-e  ns. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TOKO.NTO,  Federal  Building 

AUTHOR IZ’-.D  CAPITAL  -  -  .$S,50\'^03 


M  e  r-'<  mm  ”  / 

Northern  Ontario  Buildin:?  Limited 

iORONTO 

6>2;d  BO.iDS 

Due  l'j:t9 

Prfoo  OSlj  and  interest  to  yield  O.Rf'T 

R. A. Dal,y&  Co. 

jr«inj<r«  ToroMte  SMcJ  JTxeAaag* 

•Avnt  OF  Toaorrro  bloc.  •*  comcrem  wvuoit 

TORONTO  BOSTON 


CTTCri  1  •%.r  nary  last  year  showed  an  increase  of  1  sorbed,  it  seems  certain  that  they 

O  I  ILlliL^  ^V/*  \jr  Vxr\i~/ALr/\  flight  Year  $11,400  over  the  net  of  January,  1023,  will  add  at  least  two  more  machine.^ 

— - : - .  I  ,  the  best  record  for  the  month  in  the  or  another  new  site  which  will  bring 

p  A  D  C  D  f  17  Q  Analysis.  company's  history  with  one  excep-  the  output  up  to  oon  tons  daily.  |, _ 

r  vy  lx  W  txLI  OilxlL/lLO  tion.  This  year,  it  is  understood,  the  n-*  ,  .  . 

- - - - - -  -  record  of  last  year  has  been  excelled  ('upe  llrelmi  Elecfrie  ( <ini|uiii.v,  Researc 

.  c.  ID  by  a  con.siderable  margin.  I.iiiiitedt-Ivirnings  of  the  company  -*■  < 'hi, adn  liar,  begun 

Net  Earnings  of  9.30  Per  Cent,  on  Common  Mmk  Prove ^Com-  |  nioiitii  of  .lanuavy  showed  a  .ion  of  a  scries  of  articli 

pany’s  Ability  to  Withstand  Adverse  Conditions  —  Big  Im-  Mlnnipeg  Klertrir  (  oinpuiiy  Linilf- 1  oonslderable  doeline  from  those  for  o.  gov.';nment  in  t  ana 
provement  in  Finances — Net  Working  Capital  24  Per  Cent.  The  question  of  engaging  an  ox- 1  ti,c  pa,„e  „,onth  of  l!)24.  gross  show-  „ 

D  jc  ?  an  e  o  r'  A  t  pert  to  make  a  valuation  of  the  coni-  ino  m  dnrrpnso  of  $')  ,'j4'l  at  S.')6,742,  I.  u, 

of  Total  Assets  —  Rewrves  and  Su^Ius  90.5  Per  Cer'i.  of  properties  likely  will  he  cm-  ;  ."d  net  after  oi.rratlnroxpc^^ 

Total  CapitahzaUon— Depreaauon  Reserve  25.9  Per  Cent,  sidered  this  week  hy  the  Stre-t  Rail-  ,,jxes  amounting  to  $4(i.203.  Doing  n"m,"’'’-,.,"aTho''lP  1 

of  Property  Account.  '^ay  Cominittee  ol  the  City  as  lhe,,io^.„  ^7  ,,33  $io,5.",!i.  Allbongh  U-onld ’-mne'ir  istodrav 

-  I  first  move  toward  preparing  a  sro.ss  earnings  for  the  12  months  „,p  of 

A  YEAR  of  trying  conditions  In  the  which  are  very  small  in  the  case  of  |  ny-law  on  the  taking  over  of  the  trac-  ^nded  January  ."I  showed  a  decrease  ff,p  varioin  governnien 
steel  indu.«try  in  Canada,  such  this  company,  the  balance  In  of  $.>53,5.50  from  those  of  the  prevtoiis  munleipai  as  well  as  Pi 

tint  of  lO-M  natnr-illv  affects  foi  m  of  net  working  capital  figures  today.  J.  I  rudhomnie,  city  solicltoi ,  jo  months  at  $n5.3,.362.  net  for  the  j.-pfjpral  It  i-s  pointed 
as  that  of  19.4.  naturally  allects  .$ri.65l.3o;!  This  ttrni  is  up ,  has  prepared  a  progre.s8  report,  rec-  ^  .  .  ,„p  3  j,pav,.  ,cduc-  poiiueu 

sent  tills  hiduTtn”  ItT  i'iiayrgrT  "^00.000  during  the  year  and  onin.ending  that  the  appointment  of  in  operating  expenses,  is  np  TAECK  1 

sent  this  industry.  It  IS  alway^s  gra-  po,nj,,,rnhIe  with  $n.;»07.366  at  (ha  a  valuator  be  considered,  and  the  si, )  405  from  the  corresponding  period  !  -sf 

laying,  however,  when  a  company  .  ,  n^.!  committee  called  together  to  review  ,  _  .  .,n-  1  Pgurr 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3.  IggS. _  _ 


Cost  of  Government  in  Canada 


The  Citizens'  Research  Institute  of  ing  to  lack  of  .standardiz.atlon  of  at-  education  from  $2.82  per  capita  in 

Chiisda  liar,  begun  the  piihiica-  counting,  reporting  and  financial  charloltefown  to  $25.82  In  Saskatoon. 

,i(»n  of  a  scries  of  articles  on  tlie  eo..st  hvocedure.arc  not  on  a  strictly  com-  In  Toron<o  the  cost  is  .$18.83  and  in 

,  ,  j'  u  .  '  parable  basis.  Montreal  $9.(8.  General  govern- 

o.  gove;nment  in  (  anada,  ba.sed  on  !„  ,he  lUl  that  annoa,  =  i.am..-  ,  oiJ. ci,,.,.- 


parable  basis. 

In  the  li.st  that  appears  below  Cal 


-Montreal  $9.18.  General  govern¬ 
ment  rosts  do  not  show  such  a  wide 


tawa.  poa- 
'  given  by 
which  r»- 
SaskatoOB 
h  Toronto 


this  comnanv  the  balance  In  the '^on  .system  In  1927.  it  was  learned  Ar  S5T  ^5,  frm',  hose  of  the  nrevto^^  vanou,.  guv  i  orntmus.  inci.oing  ne  .lecono  tame  snowing  mtinici-  .$a.tM)  and  .Montreal  $9.3,. 

uZT^riorZ,  “Zr  c  .•rudhomn,,.  .I,y  ™i,cl,or.  %  ''mZ,  | ,7ZZj''S‘’,''h:  f,:"  S  Sf ‘o? 

out  ai  .$11,651,393  This  nem  is  up  ,  has  prepared  a  progre.s8  report,  rec-  3  Ppaw  redue-  pomiea  out  tnai  ow  per  capita  snows  xaryln„^  costs  of  lute  are  as  follows. 

nearly  $400,000  during  the  year  and  omniending  that  the  appointment  of  operating  expenses,  is  up  TAELK  i  •.OMI:  PER  CAPITA  MIAKTPAL  FACTis.  inn 

is  comparnhie  with  $9,907,366  at  thj  ‘i  valuator  be  considered,  and  the  *10,405  ,r„n,  the  corresponding  period  ;  I'apitas  arp  baaprl  on  official  civic  p^'pulation  fipumt.  If  any  rcarlrr  di'^agrrer-  with  anj.  popu’ati'in 

'  “  .  ..  f-  -  ern* Vi ’  _  1  pgurrs  givpn.  HP  Rjay  Tcadily  fpvlar  any  per  capitaa  on  the  t)a?ia  of  an  amondpd  populaOon  figure. 

Per  Capita 


liiyinp.  howpvcr,  when  «  ond  of  1922  The  reduction  in  net ,  ^'o^i^niltfee  called  together  to  review  j.  j  $119,237 

operating  under  these  condM^  working  capital  since  1917  is  torn- !  hi«  finding.s. 


able  to  get  along  as  satisfactorily  as 
did  Steel  Company  of  Canada  during 
tlie  past  year. 

It  had  been  believed  that  the  com- 


i.'rnlv'meSne^ln'Snnectlorwilh  ^  .•«.  «'•  Hsliing  &  Packing  Con, pan,  '' enow's 

current  assets.  l/iinifed: — Tlie  strength  of  the  com-  I'linife.1.— I  he  lepoi  t  submitted  <h<s 

The  i924  raiio  of  current  to  'o:al  I  pauy'.s  securities  on  the  stock  market  iVreek  at  tlie  twenty-first  annual  meet-  j 


Populrtticn  Ppr  (^apitA  Taxes  l4ipxipd 


PER  (  APITA  DEHENTI  RE  DERT 


,,  ,  .  ,  I  ne  linio  Ol  cui  rent  lo  uhi  •  i  if 

pany  would  sliow  earnings  less  j,,  2?  i;  wl  <.t  the  ration  act  has  been  due  to  the  fact  that  the ,  <"8:  of  the  (  ompan.v,  in  Hamilton, 

lar.ge 'han  aelnally  was  the  ease.  The  capital  to  total  a.ssets  Is 'export  market  for  fish  now  has  a  showed  net  profit. s  of  $1,139,369.  and 


from  2.'1.5. 

Iiivrsfnients  Mou  Thun  l)u.;5ied. 


report  for  the  year  ended  December  ..|  ,  former  f.giire  is  down  from  '  better  aspect  than  has  been  the  case  dividends  paid  of  10  per  cent.,  for  the 

31.  1921.  serves  to  mark  the  company  ^  ^,,23  for  several  years.  The  outlook  is  calendar  year  ending  December  ..l.| 

not  only  as  a  well  established  cor-  o;.  5  ’  apparently  quite  attractive  for  1925  >^24.  Gross  eainings  amounted  to, 

point  ion  but  also  to  prove  conclu-  ,  'operations.  It  is  recalled  th.if  the ,  *1.541.369.  rrom  net  profits  of  $1.- j 

siveiy  that  its  management  is  being  Iiivrsinienis  Mou  Thun  l)u.;..ied.  i  company  has  liquid  assets  equivalent  159.369  the  company  paid  dividends 
carried  on  nioiig  sound  a’t'l  tconomi-  -j  4,0  rompany  s  combined  ci’i'.at  '  fo  approxim-atcly  $30  a  share  on  the  Ihe  rate  of  eight  tier  cent,  and  a  | 
cal  line.^.  and  nnn-eiirrent  in.estments  ar  the  ,  outstanding  c.lpital  stock.  The  turn  !  special  dividend  of  two  per  rent.,  j 

tioml  t)p(. rating  Results,  end  of  tlio  year  ttuai  $7,754,2.51,  being  <  foj.  fbe  better  in  the  export  niarliet  'omountin.c  to  .8, 43, .109.  which  left  a  ; 

During  (be  y  ar  operating  income  $a.34i.ij9  In  19^.3  and  fvinlff,^  company's  products  gives  ap-  balance  of  $396,079.  Phis  sum  was  j 

of  .82,si:7,3ie  was  oliiained.  (his  being  •f.l.60  >.708  in  191,.  The  ratio  of  these  parent  reason  for  optimism.  There  carried  forward  lo  the  profit  and  loss  ' 

only  alanit  $40(1. iioo  below  ilie  H(23  |n\ Cf,,  iniMits  to  total  assets  lor  1^|.4  31.^.  prospects  for  a  larger  pack  In  Oeeonnt  .wtiieh.  at  Dee.  31.  1924, 

level  and  .some  SOtiii.iiOp  in  excess  ot  l(,,l.  cfinipai  ing  with  13.^  111  ]9*,.j^  1925  than  for  several  y’c.ars  pa.st.  showed  a  surplus  of  83.287,444.  The 
1), lor  1922.  Dll  (lii.s  ...showing  the  ‘'“'I  only  8.4  in  l.)T7.  ,  prices  of  canned  salmon  have  been  company  s  assets  now  amount  to 

ccr.ipanv  was  aide  to  earn  as  net  I’rospcrif,  and  llepreciution.  disapjiointing  for  several  years  and  $12,914,938.  Tin  officers  were  re- 
available  on  the  common  stock  tin'  a  nofher  interesting  feature  in  eon- * ‘Icfini'a-  improvement  will  be  hailed  fleeted  for  the  ensuing  year. 

nibstaiitial  sum  of  .$1.969, 76S_  These  I, !  as  a  bull  card  for  the  Kishing  shares. 

eai  nings  were  equivalent  lo  9.59  P''''  i„erea«e  in  property  account  logeth- I  (  onsolidaled  Mining  &  Smelting 

rent,  pel-  sliare  of  Ihe  outstanding'  '  '  ” - ’• -  '• -  -  '  c' . . -•  ' . 

coiiiiMon  t-'inrk  of  tiu*  roiiipajiy.  jis  ; 


■  arc  prospocts  for  a  larger  pack  Jn  .wnicn.  ai.  ijpa  .  oi,  i.»4 

■5,1925  than  for  several  years  p.^r,f.  |  C'howed  a  surplus  of  .83.287,444.  Th 
J  l*ti<'es  of  c:inncd  salmon  have  been  |  nspcfs  now  amount  t 

(iisapjiointing  for  several  years  and  $12,914.93S.  Tin  officers  were  re 


or  Estiirato)  Assessment  Sehoolsl 


VlrtorU .  40,090  flOOfl  95I.0S  $107.11 

Vsnrouvrr  .  I'lS.l.TS  1364  4‘4.34  43.SS 

Edmonton  .  5H,S3|  1046  M.36  199.11 

Calgary  6.6.000  967  63.66  198.76 

Rrgina  .  37.006  1173  40.09  130.39 

Nsskatoon  .  97.000  1066  49.34  119.04 

Winnipeg  .  199.300  1260  49.07b  179.931] 

Toronto  .  6.36,771  1529  46.62  143.01 

llanillton  .  120,94.3  1169  40.19  40.77 

Ottawa .  117.230  1170  34.76  46.71 

london  .  61.667  109'7  43.56  79.10 

nindsor  .  47.177  1121  49.25  W.42 

'♦Monlreal .  722..600  1017  28.04  36.82-* 

ClUPbce  .  116.488  804  27.16  42.66 

St.  John  .  63.600  1000  .11.27  77.17 

Halifax  .  60,000  904  38.96  45.85 

Charlottetown  I'L400  495  10.56  9.11 

xineludes  share  of  Essex  Border  Utilities  Commission  Debenture  Delvt. 


Taxable  (Inrluding  For  Publie  For  Sehool  Total  f.ir  all  Sinking  .\r*  Total  Net  Puhli,- Net  Oon-ral 


Ttilal  Itiiiity  I  )p!>' 


40,090 

$1006 

$51.88 

$107.71 

$34.69 

*15.07 

I':».l.38 

1355 

42.24 

43.$$ 

.33.88 

00.93 

58.821 

1046 

M.35 

199.11 

61.73 

i:rj.7rt 

cs.nno 

067 

53.88 

128.75 

45.69 

401. 9t 

.37.000 

117.3 

40.02 

130.39 

34.0.5 

.1.W.0I 

Hi.^7 

27.000 

1088 

49.34 

119.04 

78.-58 

iiZM 

»:LH7 

lOO.tlOO 

1250 

49.07  b 

170.03b 

41. .52 

SlS.Olb 

70.13 

5.38.771 

1529 

48.82 

143.01 

40.21 

noo.oo 

57.03 

120,045 

1166 

40.19 

46.77 

37.80 

.33.05 

117.2:,0 

1170 

34.78 

46.71 

■37.49 

45.0) 

64.867 

IflS'J 

43.58 

76.10 

36.39 

47,177 

1121 

49.25 

W.42 

76.08 

?.W 

722.866 

1017 

28.04 

36.82' 

.•T8.78a 

*^40.0» 

U.59 

116.488 

804 

27.18 

42.66 

■30.C7a 

1H0.4' 

h..‘W 

5.3.600 

1600 

.31.27 

77.17  ' 

20.82 

145.7(1 

.3H.0S 

60,000 

994 

38.05 

45.85 

31.34 

f«6.4‘? 

37.01 

1':.400 

495 

10.M 

O.ll 

4.86 

91.00 

14.70 

I  Net  T-'Ml 
less  Ne  P. 
fliiities 
J267.67 
,67. no 
•'fr.O:, 
211.33 
1 76.3  A 
•Ji3.7l 
ini.->2b 

tri.7,1 

IOn..37 

106.06 

11.3.63 

134. . 31 
I00.«6 
1.31. oo 

•32.31 

116. . 0 
69.12 


sowing  to  uneerfaint  y  concerning  the  actual  amount  of  outstanding  debentures  on  Water  Works  Account  in  Montreal  and  eonr--rnlng  th,'  proportion 
of  Sinking  Fund  applicable  to  1923  Utilities,  this  Hgure  must  be  taken  as  approximate. 
aSehooi  debts  and  Sinkin  g  Funds  included  with  muniripal  figures  only  in  order  lo  make  a  general  eompari.son  with  cities  ,>f  other  tprovipr-s.  In  Ouebee 


(’onsolidaled  Mining  &  Smelting 
impnny  of  ( iiiiadii,  l.imifed,  -  Ore  ,  table  2 


should  not  affeet  the  general  eoneiusinns  drawn  from  these  figures, 
hireludes  city's  liability  on  account  of  tlreater  Winnipeg  Water  Itistrirt. 

aThis  does  not  include  Vancouver's  share  of  the  debt  of  the  Vancouver  and  ftistriet  .Joint  r,pwagc  anti  Drainage  Hoard.  We  hav 
1923,  but  those  for  1925  are  about  J17.90. 


rent,  per  sliare  of  Ihe  outstanding  ',„ore  substantial  !  Rromptoii  Pulp  &  rnpor  Company,  Company  of  (  iiiiadii,  l.imifed,  -  Ore  . 

comnion  stock  of  tlie  eompany,  as  jr.ij,,  jn  depreciation  account.  Proper-  Cimited:— At  the  special  meeting  fo’l-  reeeipfs  at  the  company's  Trail 

against  tile  7  per  cent,  dividend  which  valuation  of  $25,- 1  •”'"'*0^  (he  annual  general  meeting  Smelter  during  the  week  ended 

the  issue  carries.  While  tlie  show'ing  op, 7. 811  with  depreciation  account  'he  eompany  at  the  end  of  last  March  21,  amounted  to  5,605  tons' 

may  be  contrasted  witli  tliat  of  12. -ti.  standing  at  $2,70!i.0li0.  :  "ook,  shareholders  approved  the  fin-  from  the  company’s  mines  and  210  j 

per  cent,  earned  on  the  common  in  ■^^24  proper-  ancing  plans  set  forth  in  the  annual  tons  from  other  mines.  Ree-'lpls  of 

l!i28.  it  should  also  lie  remenilterod  account  had  risen  to  $29.731?134,  sfatement  recently  issued.  This  plan  ore  from  .ianuary  1  to  Alareh  21  iig- i 
tliatinlioth  1922  and  l!i21  ihe  net  fell  depreciation  account  had  been  provides  for  the  calling  of  the  com-  gregated  91.277  tons  from  the  com- 1 

below  the  (  per  cent.  level;  in  neith-  i„{.rpased  to  $7,696,656.  Property  ptwiy’s  eight  per  cent,  bonds,  and  parv's  mines  and  5.33(  tons  from  j 
er  of  tliose  \ ears  was  tlie  common  dl-  jf)  I!i24  was  about  $100.-  the  provision  of  nexv  capital  for  ex-  other  mines;  96.611  tons  in  all.  i 

vidend  famed.  xvhile  dei>rceialion  aecoimt  tension  in  the  newsprint  business  by  | 

As  a  result  of  its  1921  operalion.s  increased  by  over  $60o.ooo.  the  issue  of  long  term  general  niort-  Tim  lirilisli  Columbia  l''l>liiiig  A. 

the  company  was  aide  to  add  -  '  'I'Iip  ratio  of  depreciation  reserve  to  gage  6’s  to  (he  amount  of  $3,000,000.  I’ackiii  g  Comiuiny.  l.imifed: — While  1 

to  Its  mrplus,  bjinging  the  lotal  of  property  areount  in  1924  was  25.9  no  dividend  will  be  paid  by  the  com-; 

°  ^  '  against  10.7  in  1!I12.  ,  l-'amoiis  Players  Canadian  Corpora-  pany.  as  a  result  of  the  past  season's  1  ■ 

at  ith,8,...,oi5.  'I  [,p  funded  debt  position  of  the  (Ion,  l.imifed Tlie  eompany  Is  operations,  the  eompany  is  in  aj 

Over  !MI  l*er  Cent,  of  Capifal.  company  together  with  the  .steady  ex-  negotiating  for  the  purchase  of  the  sounder  financial  position  than  it  has ! 
.■\n  analysis  of  the  company’s  fin-  pansion  in  the  company’s  sinking  Kingston  Grand  Opera  House.  While  ever  been.  Tmring  1921  $360,000  ini 


PER  C'APITl  MC.MriP.H.  EXPE.NDITl  RE.  1923 

(Ilasxi.ficd  by  Main  .\ctiviti  rs.  Ppr  (’apitas  am  bax^d  on  offi  cia'  civir  figumx 


er  Of  those  years  was  the  common  dl-  ^,,24  $100.- 

vidend  famed.  ppp  while  dei>rceialion  aecoimt 

As  .a  result  of  its  19.1  opeialion.s  increased  by  over  $60n.tMiO. 

the  eompany  was  alile  to  aiid  t  ,  j'ljp  ratio  of  depreciation  reserve  to 
to  its  fiirpius,  bringing  Hie  lotal  of  property  areount  in  1924  was  25.9 
that  account  up  lo  a  new  high  level  ag^jnst  10  7  in  1!I12 


at  $8,8:.,., 015.  'l[,o  funded  debt  position  of  the  fioii,  l.imifed The  eompany  Is  operations,  the  eompany  is  in  aj 

Over  !MI  Per  Ceiif.  of  Ciipifal.  company  together  with  the  .steady  ex-  negotiating  for  the  purchase  of  the  sounder  financial  position  than  it  has ! 

.■\n  analysis  of  the  company’s  fin-  pansion  in  the  company’s  sinking  Kingston  Grand  Opera  House.  While  ever  been.  Tmring  1921  $360,000  ini 
nncial  position  over  a  scries  of  years  fund  also  presents  an  interesting  the  deal  is  understood  to  have  been  bank  loans  was  paid  off,  leaving  cast,  | 
is  rcflite  with  evidtnets  of  its  grow-  study.  Total  of  bonds  outstanding  completed,  officials  are  not  ready  to  in  liand  of  8,S5-<i(iO,  according  to  the  i 
iii.g  sliengtli.  illiistrativi,  of  Ihe  eon-  hu.s^bfcn  redneed  from  $8,196,147  in  |  m  ike  iin  official  announcement  yet.  report  of  IV  H.  Btirkcr,  president  of  | 
serxative  manner  In  wliicli  profits  j  TG7  to  $6,410,619  in  1924.  In  the  same  i„)t  _\  n.  Cunningham,  who  is  carry-  the  company,  at  the  annual  meeting' 
art!  sliowi,  and  indicating  that  at  all  time  .sinking  fund  has  been  Increased  j„g  on  negotiations  for  Famous  Play-  of  tlie  shareholders  held  In  Vaneou-' 
fimr.s  financial  strenglli  is  to  be  -pre-  i'roni  .$1.31.486  to  83.008,961.  ers  has  made  Ihc  statement  that  the  ver  this  week.  In  addition,  there  Is  i 

ferred  lo  fictitiously  liigli  annual  j  rise  in  the  latter  item,  especially  in  property  has  been  taken  over.  By  still  a  very  considerable  quantity  of  j 
eainings.  .At  (lie  end  of  1921  lotal  i  il'c  past  few  ye.iis,  lias  been  P'H tie- |  ]|,jg  .steji.  Famous  t^layers  now  owns  canned  fisli  in  stock,  estimated  >it 
reserves  of  the  Steel  Company  have  Hilarly  notewortliy.  •  controls  tliree  theatres  in  King-  about  $125,000,  which  ,  is  being  dis- ; , 

risen  to  .$1-1.287.268.  lids  amount  is.  Moderafe  liiveiitorifs.  i  ston  and  adds  anotlier  house  to  the  ;  posed  ot  gradually.  I.arge  advances  ; 

Tij)  practically  $I.0ou.iomi  during  tlie  j  comijanv  j  string  of  legitimate  and  motion  i  have  also  been  made  for  the  financ- 

year  and  is  about  doulde  the  reserves  I  rather  favorable  inventory  po-  Picture  lioiises  owned  or  controlled  '  ing  of  the  eurrent  year’s  operation. 

although  thf  tigure  of  $6,001.-  liy  that  company  throughout  the  i  including  the  purch.ase  of  tin  plate 

Hie  tom  ined  suiid.is  and  ' i  7;;]  j;.  p,ol,.,hlv  quite  in  keening  with  •-’ominion.  and  nets,  etc.  The  president  anno, in- 

whieli  weie  sliown  at  the  end  of  1921  ' qmie  in  httimig  wiin  1  ,  ..  .  | 

u,.ri>  cMiiiviinni  t..  fin  c.  aiiioiint  Ot  Imsiucss  eai'iicd  on  ,  i  ‘'’“t  "  ''m  same  supply  ot  tisn  |, 

tT-x  ,V.  I  vi.  V’s  mil  I  an  in-  f  nd.  d  i  »"*  company’s  books.  During  the  HrofluTs  &  (  ompnii.v,  Mmi- 1  was  secured  for  1925  that  was  got  in  : 

!m,  I  an.i  wore  reduced  over  Imll— The  common  stock  of  the '  1924  and  the  same  marketing  condi- . 


Victoria  .  $10.54  *14.12  $7.96  $6.13  $.3.|1»  $7.04  $  .69  *,.3.h.3  $5.44  $71.16  85.75  *65.43  *63.76 

Vancourcr  .  5.11  13.75  6.12  6.42  4.63  6.40  4.60  2.61  4..36  .j4.60  .MO  lo.li,  .^i.iis 

Eldmonton  .  14. 16b  '22.14  7.22  3.03  .3.57  3.0.2  .76  7.16  5.6.3  63.94  1.41  6'»..32  O'*  79 

■•Calgary  .  6.46  10.60  6.16  3.99  .3.69  4. 'JO  1.17  1.66  4.10  .34. .'.'i  1. 12  .13.44  .V^.7.3 

Rogllia  .  6.69  20.24  6.60  5.13  '’.63  3.95  1.21  .'*..33  4.44  .lO-O)  1.64  .',5.07  66.66 

Naakatoon  .  16.66b  ■26.62  7.';6  .3.66  ■2.'22  .3..3‘2  .75  2.'29  3.6  ?  64. .>9  '.’.S’  ni.77  61  II 

-TVInnlpcg  .  10.40  16.15  6.96  3.67  '2.43  4.. in  1.30  .41  4. .',3  .30.61  1.94  4  9.69  .39.31 

Toronlo  .  .3.00  16.63  9.17  6.47  '2.6.3  6.47  2.71  2.76  3.70  54.66  1.0.3  .33.63  61. is 

Hamilton  .  6.16  14.73  .3.56  .3.4  5  6.4  6  2.94  1..34  1.94  '2.11  42.9,4  ..35  42.36  40.1.3 

Ottawa  .  4.4.3  I3.'25  .3.10  4.99  3.46  ;4..32  1,16  1.66  3.26  10.66  ..'(6  40.:s  .36.S9 

London  .  4.6O  17.46  4.60  2.54  4.27  3.67  1.1.3  2.26  4.70  1.3.9.>  .63  1.3.30  43.97 

Windsor  .  4.56  '20.45  6.32  6.76  .97  .90  1.69  3.56  7.79  .3'2.93  .3.3  .>2.36  .31.14 

Monlrcal  9.37a  9.46  S..36  3.40  1.06  1.54  ..•46  ,a  1.4U  .12.16  .14  l-j.oi  ■'9.39 

Quebec  (Apt.. 10-24) .  10.46a  7.06  6.04  2.40  .20  .57  .19  7  ?  '26.00  .os  -'.1. 9*  ->4.47 

St.John  ,  .  3.96  t*.34  4.'29  6.07  4.60  1.46  .32  .03  .01  30.14  '.'  30.1*  .  31.41 

Hallfai  (Apt.  30-24  <at  )  9.00  10.93  6.10  4.95  2.1.3  .71  .35  7  7  34.10  .57  33.62  32. 13 

ctbarloftrlnwn  . .  4.57  2.6'2  1.66  2..54  .06  .77  .10  7  7  12.44  .05  12.39  |•2..i3 

hDebt  rhargex  other  than  tor  Education  and  Loral  Improvements  are  included  under  (lencral  (lo'-rriimcnt.  . 

xAmounts  eolleeted  only,  not  amounts  due. 

•Includes  Greatr-r  Winnipeg  Water  District  .*.3.02'. 

aDebt  charges  other  than  for  Education  are  inclurled  under  tleneral  Government. 

■••During  19‘23  there  were  no  contributions  made  to  the  Sinking  Fund  due  to  a  proposed  rehonding  f-rhemo  which  had  hepn  planned  by  the  city  and 


will  not  be  effective  until  1924.  The  costs  as  shown  ' 


I  amount  unknown  1 


the  Institute  than  the  real  eosts. 


•♦•.Montreal’s  per  capitas  are  based  on  an  estimated  population  of  722,601).  Tlio  1921  Dominion  (  ensue  gave  Montreal  a  population  of  ouK-  CilS.j'lfi 
and  the  192.3  eatimate  of  the  Health  Department  was  fi42,i)00.  On  this  latter  basis  the  above  per  capitas  should  lie  increased  12^r  in  both  tables. 


election  of  j 
cflcctecl  in  ! 


True  Sfcmiiliin  3|iin‘, 


I  There  Is  always  a  danger  of  the  the  hull  market  in  stocks  was  due  to  i  That  (his  is  aiiythin;;  mon  than  a 
cert  tliat  "  t'^  (**•'**<’!>  of  POst  hoc  ergo  propter  j  the  anticipaption  that  the  1  apitof  timl  I  .secondary  moteincnt  i.s  not  indicated 


reserves  01  tlie  Meet  <  omiiany  liaveiuiaiij  uoieworinj.  •  <.ontrols  tlirec  the.itres  in  King- I  ohniif  Jiff'S  Oiiii  -which  is  being  dis-  -  ,  .  .  .  ..  1  „  '  .  .  I 

risen  to  $l:l.:’87.2ilS.  This  amount  is:  Modcr-ife  liiv«-iilor>es  i  ston  and  adds  anotlier  bouse  to  the  nosed  ot  gV-tdinlly  I.arge  advinees  '  buying,  must  be  made  stiffi- j  new  Senate  is  now-  in  se.ssion  antF  market  li;n-om''tei-  is  e.oneerncrt,  tli(! 

no  ni-'i'-tii-  illv  SI  OOo  0,10  during  the  ''*  *  *'  '* '  **  ’  ’  u.ng  cfvint-  ,.r  1,  ..uio.  .to  00a  -xxoti  «  i  f  ^  ’  '•  \  clently  obvious,  in  -  a  nationw  ide  that  it  Is  obviously  not  on  good  tei  nis  w  ell  know  n  cec-ondarv  movement,  'a 

cm  ".Vmi  is  Hint  .  o i  ,:;;^  .  '^.e  ej,d  of  10:'l  saw  the  company  !  J  !  f ""V?  the  em-rent  % outside  pressure.  with  the  rresident.  Rart  of  the  c-on- 1  reaction  in  a  ma.ior  b.ill  nmi-kc. 

........  .1,0  o.wi  1(11'  ■  U1  a  rather  favoratjle  inventory  po-  "eiiiii,  iiuiisis  ownco  m  cnmioiiea  ing  ot  me  riineni  jc.ii  s  opei.uion.  ^  m  fidffnee  geneiatrd  hv  the  election  of  i  ••-  •f- 

The  combined  surplus  and  rc-.si  I  ves  !  Dm,!  throughout  the  1  including  the  piirch.ase  of  till  plate  Two  (dood  Kxciise*.  i  Rrc.sidcnt  ,  oolidge  and  retleetecl  in!  Trite  . . lari  Move. 

wliieli  wcie  sliown  at  the  end  of  i;'2l  '  probably  quite  in  kceijiug  with  -  1  “ets,  eJe.  The  preside  -  xhsre  Is  always  a  danger  of  the  ;  the  hull  market  in  stocks  was  due  to  i  That  this  is  anything  more  than  a 

were  eqiiivaieni,  to  liu.a  per  <-cni.  of  |  [!“'  of  I'lisincss  ciii-i  ied  on  Rrodiers  &  Compniiv  I  imi-  i  w-fs  ^secured  for  Ifi^rthaT  was^goMn  hoc  ergo  propter  j  the  anticipaption  that  (he  <  apitor  ami  secondary  mov  ement  i.s  not  indicated 

the  compaiiVs  outstanding  funded  1  company  s  books.  During  the  ^  »'Ot  in  ^ut  at  least  there  are  two  in-  the  White  House  would  work  in  bar-  by  anv  sign  of  the  bai-Ameici-,  The 

delii  and  capital  stock  tlic  1 ""'ontories  wore  reduced  over  '‘"'f  *he  .s  ime  marketing  rondi-  I  .  termination  of  (be  .soinew  bat  vjob  ill 

bluing  liseu  Do^^^^^^  f,-om  f*-h.000  ami  are  now  some  $2  000.000  omPany  gradual  y  working  up  to  tions  prev.i  led  the  eompany  should  |  nttraeted  attention  all  over  the  conn-  j  was  called  together.  The  Senate  of  iuU  cnlirHy  typical  rc-a.-tion  may 

7.3  5  in  l!-22  Cl  C  in  ItilO  .56  2  in  1018  helow  the  level  of  1917,  although  '  e\  s  in  ,4nt  e  pation  of  the  |  be  in  a  position  to  pay  a  dividend  b>  ^  disturbed  the  confi-  1  the  Fnited  .States  has  shown  itself  cnsilv  be  .shown  in  dulnc.ss,  followed 

,9mUi  om77.0  in  1917.  ThlsMs  about  $1,200,000  above  the  1920-21  Incrpsed  earning  power  that  will  ,  another  year.  i  donee  of  bulls  on  stock.s.  One  of  |  .Umo.st  as  little-minded  as  its  prodc- 1  by  a  slow  i  ccovc  y  r, -aching  new 

uiition  whicli  should  prove  entirely  **S^***’^-  ,  ,  »  I  ?kf  ! - i  these  is  the  weakness  of  riiicaso.  I  ressor.  It  has  inflieted  a  hmniliat- i  ljii:h  point.>  in  the  major  mn\('men). 

reassuring  to  holders  of  4he  coni-  In  'iew  of  the  v.mnderful  progress  «I!,„rk-Env  •  a  io*i  *  -  I  •  *  •  -  -  .r  |  Milwaukee  ^  St.  Paul  stocks  and.  ing  defeat  upon  the  rresident  in  a  'Ihere  is  no  meriuHl  of  yaucin^  hnf’ 

pany’s  securities.  t  "  com  pan  j  has  been  able  •  .  •  i  /n  *  ^  S.MI^IjTLR  S  AA’Nl  A  I/.  i  bonds  ciitniinating  in  a  receivership  nomination  for  his  own  Cabinet,  t  tic  .  fa  r  t  tic  sccimrla  rv  i-oacf  ion  nia  v  (  ar^^■ 

\iiinlc  Working  (■•11, ilii!  |  to  record  during  the  past  few  years  new  nuichines  and  arc  nsta  ling  two  which  many  had  hoped  might  be  i  first  rebuke  of  the  kind  in  something  l.  r  w  hai  its  d.uiatiou  mav  hr.,'  rii- 

Ainpl.  Working  1  .ipital.  !  ,ts  operations,  together  with  the  u«ie  at  a  new  mill  site  that  «ill  j  I  he  ordinary  general  meeting  ^  well-in- 1  like  sixtv  vear.s.  This  may  'well  j  fad  remains  Dmt  the  ma  j.'.r  Imll  ma, . 

n.ic  m  niTrtit  ’f'T  a';  1  'hat  its  bonds  preterred  and  bring  the  total  output  tip  to  nbont  ,00  :  he  (  onsolidater  Mining  &  /^mel  ing  ,  ^,„ho,-ity  felt  (o  be  a  n.-cesJhave  di.stnrbed  public  ronfidenrr  snf-  ket  has  no,  .  omplce.l  its  .swing  ,.n 

one  uin  find  little  fault.  At  the  end  common  stocks  on  the  stock  ex-  tons  daily  eqi  ml  to  that  of  Spanish  to.  of  (  anada.  Dimitcd.  will  be  held  for  the  ficientiv  to  bring  about  the  neeessai  v  '  an  v  fair  anaivsis  of  (be  lelalion  d 


were  eqiiivaieni,  to  liu.a  per  <-cni.  of  i  uos,„v»s  i..,i ,  ,cu  u.i  Rrofliers  fe  Comnniiv  I  imI.  I  7-  «  41,7  w7  ent  in  ta'iacy  ot  post  hoe  ergo  propter  Mhe  antieipaption  that  the  <  apitof  and  i  seeoiuiaiy  movement  i.s  not  indicated 

the  compaiiVs  oiit.standing  funded  1  company  s  books.  During  the  ^  hoc.  but  at  least  there  are  two  in-  the  White  Hou.se  would  work  in  bar-  by  any  sign  of  the  bai-Ameicr.  Thr 

delii  and  capital  stock  tlic  i reduced  over  *he  .s  ime  marketing  rondi-  f|„pj,ppg  I  ^  ^  .  |.  I  I 

hluii.g  lisen  f.-om  f*-h.000  ami  are  now  some  $2  000.000  omPany  gradual  y  working  up  to  tions  prev.i  led  the  eompany  should  |  nttraeted  attention  all  over  the  conn-  j  was  called  together.  The  Senate  of ,  but  cnlii-Hy  typical  rc-a.-tion  may 

7.3  5  in  l!-22  61  6  in  1919  56  2  in  1918  helow  the  level  of  1917,  although  '  ev  s  in  ,,nt  e  pation  of  the  |  be  in  a  position  to  pay  a  dividend  by  ^  disturbed  the  confi-  i  the  Fnited  -States  has  shown  itself !  ra.«ilv  be  .shown  in  clulnc.ss,  fnilow  cd 

.amUmm  47.0  in  1917.  ThlsMs^  about  $1,200,000  above  the  1920-21  Incrp.sed  earning  power  that  will  ,  another  year.  i  donee  of  bulls  on  stock.s.  One  of  |  aimo.st  as  little-mindcl  as  its  prodc- 1  by  a  slow  i-ccmcry  i-,-a,-bing  new 

nation  whicli  should  prove  entirely  ‘'8’*re.  .  ,  ,  I  nfn7'°4n  lul  nilf.!*.',*,  ?>r  ! - ,  these  is  the  weakness  of  (  liicago.  I  cessor.  It  has  inflicted  a  hnmiliat- i  high  ))nint.<  in  the  ina.im-  mnvcmerii. 

reassuring  to  holders  ofihe  com-  In  view  of  the  wonderful  progre.ss  P  .  j  ■  i  .  ’  I  'Milwaukee  At  St,  Paul  stocks  and.  ing  defeat  upon  tlie  President  in  a  'Ihei-e  is  no  method  of  gauging  liof 


reassuring  to  bolclers  ol  Die 
pany’s  serurities. 

.\iiipl<'  working  CiipitHl 


j  which  the  company  has  been  able  East  year  the  eompany  added  two 
I  to  record  during  the  past  few  years  new  machines  and  are  installing  two 
of  its  operations,  together  with  the  more  at  a  new  mill  site  (hat  will 


SMi;i,TER’S  .\>M  At,.  i 

'I'he  ordinary  general  meeting  ef , 


one  can  find  little  fault.  At  the  end  !  common  stocks  on  the  stock  ex-  tons  daily,  equal  to  that  of  Spanish  Co.  of  (  anada,  Dimitcd.  will  be  lu-ld 
of  tlic  past  ycuu-  (-iirrent  assets  liad  j  change  but  also  held  in  high  favor,  a  River.  Wlien  the  present  surplus  in  in  Montreal  on  Thur.xday.  April  9, 
been  reduced  hy  over  83X0. (Mib  to  $1,2  -  lather  complete  iinalysis  of  the  com-  newsprint  luoductlon  has  been  ab- !  at  12  noon. 

Ib3.522  Inciiientaily,  this  total  is  j  pany’s  progress  from  1917  to  1924  has  _  ' 

down  over  $3,000,600  from  the  1917  i  lieen  compiled  and  is  presented  in  *  ~  "  ——————— 

level.  Taking  current  liabilities,  the  following  tables:  i  o  1 


worse  in  polities  at  Washington.  It  outside  pressure  of  stocks  whic-li  the  .-ivrrage;- 
shnuld  not  he  overlooked  that  the;  would  produce,  so  far  .is  the  sto.  k  '  value:-. 


rising  line  of 


Tight  Yenrs  Analysis. 


Op-','.  Inc. 

on  t.'onun. 

Tor  Y-  ar 

Surplus 

Reserves  ; 

U'lT  .  .  . . 

.  .  .  $(l,040,;il9 

$3,68(i,S4:j 

$2,996,843 

$6,197,854 

$6,260,90.8 

IblN  . .  . . 

;;,9;52,669 

1,975,018 

1,285,018 

7,322,872 

7,696,258 

P'llb  ,  .  . . 

4,000,940 

1,927,430 

1,122,430 

8,196,302 

8,972,517 

1 FJO  .... 

M. ’27 1,7  86 

1.400,664 

595,664 

8,740,966 

9,880,009 

P-21 _ 

2, 15:!, 066 

362,551 

d442,449 

8,298,617 

10,818,512 

1922.  .  .  , 

2,295,197 

448,855 

d356,145 

7,942,872 

11,081,94’! 

P'2:!.  .  .  . 

3,284,467 

1,432,875 

627,875 

8,570,247 

12,296,(;6: 

1924 .  .  .  . 

2, ,867. 310 

1,069,768 

264,768 

8,835,015 

]3,2.87,2().’- 

Total 

Curr.  .Assets 

Work.  Cap. 

Investments 

Invtn- 

Assets 

Current  and 

tories 

non-curr. 

1917 . 

.  $42,708,290 

$16,480,979 

$13,020,729 

$3,605,708 

$8,008,655 

1918 . 

.  45,652,831 

15,928,358 

12.233,595 

4,402,068 

6,691,930 

1919 . 

.  47.660,3.S!I 

14,796.395 

1  1,197,596 

7,374,000 

5,503,834 

pi:J0 . 

.  50,119,796 

15,496,019 

10,670,925 

8,471,648 

4,804,470 

1921 . 

.  46,737,164 

1  1,707,614 

10,549,451 

8,032,589 

4,847,667 

1922 . 

.  47,674,646 

12,329,560 

9,907,366 

7,841,392 

5,405,702 

1923 . 

.  48,004,419 

13,387.054 

11,279,810 

6,347,719 

6,673,481 

1924  . 

48,2.52,199 

13.103,522 

11,651,303 

7,754.251 

6,001,731 

Net  Tang. 

Property 

Dcprec. 

F'unded 

Sinking 

Asset  s 

Debt. 

Fund 

1917 . 

$20,396,009 

$25,267,811 

$2,706,000 

$8,496,147 

$431,486 

1918 . 

21,586,507 

28,022,398 

3,526,362 

8,761,247 

616,538 

1919 . 

22,870,414 

27,382,151 

4,437,496 

8,562,225 

809,269 

1920 . 

;!!!, 258,258 

2s.:i77,lS4 

5,150,179 

8,357,608 

1.009,872 

1921 . 

22.731,.SS(; 

28,880,119 

5,771,980 

8,137,508 

1,222,675 

1922  .  , 

22,147.826 

29,121,569 

6,388.229 

7,899,815 

1,460,098 

1923 . 

22,837,882 

29.353,81  1 

7,048,508 

6,698,951 

1,7:57,748 

1921  . 

29.731,134 

7,696,656 

6,440,619 

2,008.961 

NOTE 

Preferred  .stock  at  .$G,49(),oOO  and  Common  Stock  at  $11,- 

Secondary  or  Primary  Break? 


Sscondary  Reaction  in  a  Primary  Bull  Markeit,  Rather  Than  a 
Priniaty  Reaction  Marking  the  Culmination  of  a  Long  Up> 
ward  Swing. 

C}  lil.OW  are  presented  two  leading  view-.s  on  (he  tendency  of  the  New 
■Cj  York  Stock  .Market  in  the  light  of  the  severe  break  which  oeemred 
,-c(i-nliy.  One  is  the  opinion  of  John  Moody,  through  his  Investment 
Scnice;  the  other  i.s  that  held  by-  the  editor  of  Barron’s.  New  York: 

-MOODY'S.  irial  prices  have  generally-  gone  down  ' 

HE  market  has  witnessed  one  of  month,  and  the  hny-ing  in  several  | 
those  sharp  breaks  'which  oeea- I  l•'^''^*•'ies  has  slackened.  However., 
sioiially  occur  dui  in.g  bull  move-|'''  "  itPer  reactirin  In  trade,  w  hether  j 


NBWISSUt  $350,000 

MILTON  BRICK  UMITED 

'  HBAB  OFFXOe.  MlIiTOX.  OKI.  i 

6^2%  First  (Closed)  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  April  lat.  1916.  Due  April  1st.  IMO.  1986.  1946. 

SCHEDULE  OF  MATURITIES 

{60,006  tnatnrlBR  April  let,  1980.  {76,000  maturing  April  Ist.  1935.  {325|000  maturing  April  1st  1940. 

Principal  and  half-yettriy  imterest,  coupon  (April  l$i  and  October  lati,  payable  i»  current  gold  coin  of  Oamada, 
a*  the  holder'e  option,  at  the  Bank  of  Toronto,  at  Toronto,  Hamilton  and  Milton. 

Bonds  may  be  registered  as  to  principal  only.  ^ 

DenomlnatlOBs:  Sl.dOO,  $BS0,  9100. 

Callable  la  whole  at  the  Company's  option  on  any  Interest  date  on  60  days’  prior  aotioe 
at  {106  and  accrued  interest,  or  in  piurt  as  per  schedule.  , 

CAPlTAXilEA'nOh' 

Authorized  OntetandlBc 

First  Mortgare  Bonde  (this  Issue) . . .  {  350.000  (350,000 

Common  Stock  .  {l.SdO.OOO  {841,000 


Other  sharp  breaks  entirely  within  margins  are  widened,  the  more  l|kp-| 
hull  movements  occurred  in  June,  ly  if  is  that  prosperity  will  continue,; 
1919;  in  November,  1918;  in  June,  and  that  the  exi.sting  era  of  trade  rtv- I 
1916;  in  February.  1909;  in  Febniaiy,  pansion  ran  run  its  normal  course  I 
1908;  and  in  April.  1904.  .Many  other  *without  being  cut  shoi  t.  The  sea- | 
precedents  might  be  cited  wherein  sonal  trade  reaction  is  a  logical 


.$('0,000  remain  unchanged  throughout  the  period  reviewed. 


f'ommon  Stock 


A  Shiikeoiit. 

Writers  of  financial  columns  and 


reason  at  all  for  a  broadly  bearish  i 
position. 

*  u  * 

When  fo  Buy. 


Aver.  Earn  paid  Value 

on  Com.  on  Com.  of  Com  "»-Mness  reasons  or 


brokers  letters  are  pretty  generally  Equally  larking  arc  monetary  rea- 1 
trying  to  find  business  l  easons  or  sons  for  pessimism.  The  money  j 
had  new  s  to  account  for  the  decline;  market  is  merely  follow  ing  a  normal  I 


1917.. 

71  '  2 

49 1 

57 

91 

too 

85 

90 

97 

32 

06 

6 

$177 

36 

1918., 

74  !  ^ 

49:'., 

62 

26 

98 

85  >4 

91 

94 

17 

15 

6 

187 

71 

1919. 

88  >4 

57  'j 

ti)S 

33 

101 

!t0  , 

97 

37 

16 

76 

7 

198 

87 

1920.. 

' .s 

54  '*4 

70 

67 

101 

85 '’.4 

94 

77 

12 

IS 

202 

26 

1921. 

423.. 

56 

81 

93  >  2 

85 

90 

27 

:i 

15 

7 

197 

1922. 

so 

52 

6() 

95 

lOOI-i 

91  >2 

96 

66 

.’5 

90 

192 

59 

1923. 

SO 

60 '2 

71 

02 

103  3'.; 

95  32 

100 

02 

12 

46 

7 

198 

59 

19’24.. 

84>.. 

69 '.'2 

VH 

47 

107'’,, 

99'2 

103 

66 

!, 

30 

7 

Ratio  Curr.  Ratio  Work. 


Invest,  to  &  Surp.  to 


On  have  a  tight  money  market  in  two 


9..30  7  . j  belief  in  the  mythical  ‘'insiders  '.  In-  taking  or  selling  are  disappeaiing  as 

j  stead  it  .should  be  based  upon  the!  stocks  decline.  Especially  is  thl.s 
Ratio  Res.  Ratio  Depr.  known  fact  that  numerous  conserva- Itnie  of  numerous  good  stocks  which 


1917. .  . 

38.6 

30.5 

8.4 

1918.  .  . 

34.9 

26.8 

9.6 

1919.  .  . 

31.0 

.  5 

15.5 

1920.  .  . 

30.9 

21.3 

16.9 

1921. .  . 

25.0 

22 . 6 

17  2 

1922.  .  . 

25.8 

20.8 

16.4 

1923 .  .  . 

27.9 

23.5 

13.2 

1924 .  .  . 

27.2 

24.0 

16.1 

*  Includes  bond.-,. 

• 

Res.  to 
Prop.  Acc. 
10.7 
12.6 
16.2 
IS.l 
20.0 
21  9 
24.0 
26.9 


live  investors  all  ovei'  the  United  have  broken  badly.  The  causes  of  I 
[states  decided  a  couple  of  weeks  ago  ina.lor  bear  movements  are  absent,  j 
that  prices  were  high  enough  and  and  should  the  decline  go  farther,  ihe  | 
I  profits  big  enough  to  warrant  soiling  question  for  .sober  investors  would  , 


some  of  their  holdings. 

I  *  *  * 

I  .MnrTxet  -Action. 

No  one  will  question  the  fact  that 
I  the  largest  comparatively  unified  in- 
i  terest  in  the  stock  market  consists  of 


he  at  what  price  levels  to  begin  buy¬ 
ing  various  issues. 

BAKRON'S. 

A  I  TER  a  somewhat  prolonged 
hesitation  the  stock  market 


SECURITIES 


*  Includes  brnd.s.  .  ■  the  so-called  professional  operators,  avera.gos  have  shown  what  may  be 

- - - - - — - !  These  operators  buy  and  sell  for  pro-  fairly  called  a  typical  secondary  re-; 

j  — — ^ ^  ^jje  same  as  does  any  merchant,  action  in  a  bull  market.  In  the 

„  .  ,  ^  m- -r  .  1  Usually  their  own  buy  ing  tends  to  space  of  nine  trading  days  this  car- 1 

■  OW-f  Oj  the  eek  ^  I*  Y’  I  T  ¥•  T  ^l*T  ]n'  O  |put  the  market  up,  and  then  they  are  ried  the  industrial  stocks  down  re\en  | 
Rplatirtd  tn  ~  ^  Fj  m  .  1  J  I\  III  ^  [able  to  sell  at  a  fine  profit  to  the  points  from  the  top.  while  the  rail- 1 

“  ^  ^  .H.  .1.  X  M.A  hJ  enthusiastic  public.  But  when  the  roads  declined  five  points.  It  i.s  a  i 

'  -  t  public  itself  decides  to  take  profits,  movement  (hat  might  logically  run  j 

t.  ■  .  !  if  the  professional  ope, -ators  keep  on  further,  and  it  is  rather  due  lo  the' 

.'onnvmv \  iinlf*e^il*  ^imnnitv  mnnVhi^-'’  a showu  abovc.  The  i  buying,  they  ai'c  merely  taking  .stocks  technical  condition  of  trading'  that  1 

.oil  1  L  inJf  fJ*  The  company  monthly  eainings  i-eturns  are  subject  |  from  the  public  at  top  prices.  Mani-  such  a  shaking-out  has  not  happened  ; 

mnn?h”nf  ulh'^nrv^of  foi'  depreciation,  bond  |  fej-tlv  when  such  circunistances  arise,  before.  With  a  lai'ge  amount  of; 

"  iff'c-'ff  inli  ,  f'"’  th^re  is  nothing  for  them  to  do  but  stock  held  for  the  rise,  locked  in  pri- ^ 

.,830,6-2  pesetas,  an  increase  of  .50,-  ancial  charges  of  the  operating  com-  step  aside  and  let  the  public  sell  to  vate  boxes  or  carried  in  out-of-town 

413  pesetas  over  the  corresponding  pany.  itself.  One  cannot  prove  that  this  bank  loans,  it  has  been  clear  that 


THE  COMPANY. 

Milton  Brick  Limited  has  been  in  successful 
operation  tor  over  thirty  years,  under  J.  S.  Mc- 
Cannell,  the  President  of  the  Company.  In 
1916  the  plant  of  the  Toronto  Pressed  Brick 
and  Terra  Cotta  Co.,  Ltd.,  located  beside  the 
Milton  Brick  Limited  plant  at  Milton,  and  the 
Medina  Shale  Brick  Co.,  Ltd.,  located  at  Streets- 
vllle.  both  prosperous  and  successful  com¬ 
panies,  -were  taken  over  by  Milton  Brick  Lim¬ 
ited.  This  move  has  amply  Justified  itself  in 
lower  production  and  distribution  costs,  and  a 
more  diversified  product. 

The  three  plants  are  conveniently  located 
on  the  C.P.R.  and  C.N.R.  at  Milton  and 
Strsetsvlire,  where  up-to-date  storaee 
and  shipping  sheds  greatly  facilitate  ■  ■ 
the  handling  of  the  finished  product. 

The  equipment  consists  of  the  latest  ^ 

type  of  down-draft  kilns  and  the  most  Over 
modern  brick-making  machinery.  The  Each 
properties  comprise  more  than  500 
acres  of  the  finest  Medina  shale  de-  via 

posit  in  Canada— a  Government  test 
showing  pure  shale  available  to  a  Over 
depth  of  462  feet  free  from  lime,  Boi 

which  assures  the  plants  of  practi-  Re< 

rally  an  inexhaustible  supply  of  raw 
material. 

MANAGEMENT  AND  PRODUCTION. 

The  Company  has  been  under  the  same 
management  during  its  entire  history.  The 
efficiency  of  this  management  is  well  demon¬ 
strated  by  the  steady  growth  of  the  Company. 
They  are  now  the  largest  producers  of  faced 
brick  in  the  Dominion  of  Canada,  with  a 
capacity  production  of  260.000  per  day.  and  an 
estabnshed  reputation  for  high-grade  brick, 
from  coast  to  coast. 

"Milton  Brick”  is  very  much  in  evidence  in 
practically  every  town  and  city  in  Ontario. 


ASSETS 

Over  $0,175  for 
Each  31,000  Bond 

EARNINGS 

Over  Four  TUnes 
Bond  Intcx-st 
Requirements 


The  Provinces  of  Quebec.  New  Bmnswlck  and 
the  Prairie  Provinces  use  Milton  Brick  in  the 
construction  of  Government  Buildltigs,  Soboels, 
Churches  and  beautiful  homes. 

Aseirrs. 

The  Canadian  Appraisal  Company  has  re¬ 
cently  appraised  the  land,  buildings  and  equip¬ 
ment  covered  by  the  trust  deed  at  {1.658,113. 

Total  net  assets  as  at  February  28th.  1825 
(after  deducting  all  current  liabilities  and  giv¬ 
ing  effect  to  present  financing),  available  as 
security  for  First  Mortgage  Sinking  Fund 
Bonds  were  {1,810.488.1$,  or  more  than  five 
times  amount  of  bonds  to  be  issued. 

_  EARNIN45S. 

The  average  annual  earnings  avail- 
j  able  for  Bond  Interest  after  all  operat- 

“  Ing  expenses,  full  maintenance  charges 

for  and  taxes  for  the  last  four  fiscal  years 

Bond  have  been  {92,120.00,  or  more  than 

four  times  the  amount  required  to  meet 
fjg  the  interest  of  this  bond  Issue.  The 

loss  from  bad  debts  over  a  period 
lines  of  eight  years  has  been  less  than 

cst  three-quarters  of  one  per  cent. 

SECURITY. 


The  bonds  will  be  secured  by  a  deed 
of  mortgage  and  trust  in  favor  of  the 
National  Trust  Company,  as  trustee  for 
the  bondholders,  constituting  a  first  closed 
mortgage  on  the  land,  buildings  and  equip¬ 
ment  now  owned  or  hereafter  acquired, 
and  a  floating  charge  on  the  liquid  assets  of 
the  Company. 

The  trust  deed  securing  the  bond  issue 
provides  that  the  company  shall  retire 
{16,000  of  these''bonda  on  April  let.  19‘JS, 
and  every  year  until  April.  1939  (In  1939 
(20.000),  and  (165,000  in  1940. 


Manufacturing  brick  is  one  of  the  foremost  of  Canadian  Industries.  The  business  of 
Milton  Brick  Limited  has  been  known  for  many  years  as  one  of  the  best  and  most  pros¬ 
perous  of  its  kind  in  Canada.  The  management  of  the  Company  is  in  the  hands  of  men 
who  possess  broad  experience  and  intimate  practical  knowledge  of  the  brick  business, 
'n  both  manufacturing  and  marketing  the  Company  enjoys  a  most  enviable  reputation. 
':'he  plants  are  modern  and  efficient  and  the  product  is  well  and  favorably  known.  The 
<  irnlngs  of  the  Company  have  been  substantial,  and  after  investigation  it  is  our  opinion 
that  a  continuance  of  these  satisfactory  profits  is  assured.  In  view  of  the  Company’s 
wide  margin  of  assets  and  demonstrated  earning  power,  we  recommend  these  Bonds  to 
our  clients  as  a  sound  and  conservative  Investment. 


413  pesetas  over  the  corresponding  I  pany. 
month  of  last  year.  Operating  ex-  ' 


itself.  One  cannot  prove  that  this  bank  loans,  it  has  been  clear  that 
la  Vhat  recently  happened,  but  cer-  .some  influences  other  than  a  mere 


nniPP  accrued  interest  for  Bonds  due  1st  April,  1930,  to  vield  6.50% 

fKltt*  mi  “  “  **  *.  1st  April,  1935,  to  irteld  6.55% 

X  tlAVli  •  99  «  «  4*  1st  April,  1940,  lo  yield  6.6ofc 

Orders  may  be  telephoned  or  telegraphed  at  ear  expense.  An  iUnstrated  circular  ^tTing 
complete  details  of  this  efteriag  will  be  mailed  npoa  requeet. 

Browning,  Harris,  Denman  &  Co.,  Limited 


penses  stood  at  2,311,710,  a  decrease;  Porto  Kico  Bailways  Company:  —  tainly  It  Is  what  the  meagre  ovidenc  s  local  bear  raid,  b.-ised  upon  the  as- 


of  131.074  pesetas.  Net  earnings  Earnings .  of  the  Company  are  re-  indicate, 
therefore  amounted  to  5,523,912  an  ported  to  be  sho'w'ing  consistent  iin- ! 

Increase  of  881,487  pesetas  over  the  provement  over  the  results  for  the  1 


Traile  Somiil. 


sumeil  over-bought  condition  of  the 
mai'ket.  would  be  nec‘=s'-ary  to  start 
a  secondary  re.iction  .■'t  IMp  pnint 


net  figures  for  February.  1924.  It  is  corresponding  period  last  year.  It  Is  i  To  he  sure  the  winter  reaction  in  it  is  easy  to  err  in  ascribing  causes, 
noted  that  the  operating  results  of  understood  that  January  earnings  trade  was  late  in  starting  and  Is  late  It  is  manifest,  however,  that  the 
the  Energla  Electrlca  de  Cataluna  have  exceeded  the  results,  both  gross  |  in  terminating.  Probably  the  Mai  ch  causes  for  the  secondai  y  reaction, 
and  the  Union  Electrica  de  Gataluna  and  net,  for  January,  1924,  by  a  sub- 1  trade  barometer  figure  will  be  lower  other  than  the  vulnerable  condition 
are  noiv  Included  in  the  company’s  stantlal  margin.  The  net  for  Jan- J  than  that  of  February.  Raw  mate-  of  the  bull  account  and  the  absence 


BELLEVILLE 


Phones:  Regent  6853-6854. 


31  Main  Street  East 
HAMILTON,  ONT. 


Toponto  Phone:  Adelaide  8865. 


LONDON 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3.  1926. 


The  oumulative  expenence  of  41  yearsof  Investment  Banking 
should  be  of  value  to  every  investor. 


When  “out  of  touch”  may 
mean  “out  of  pocket” 

It  is  the  part  of  wisdom  to  keep  posted 

|V/|  ANY  investors  have  made  it  a  rule  to  telephone 
Qyr  Trading  Department  frequently  for  quota¬ 
tions  and  other  information  on  different  bonds  in 
which  they  are  interested. 

Oftentimes  information  obtained  in  this  way;  has 
proved  of  timely  service  to  the  investor. 

We  are  glad  to  be  helpful  in  every  possible  way;  it 
is  our  constant  aim  to  render  a  constructive  service 
to  our  clients. 

The  facilities  ot  this  branch  of  our  Service  are  avail¬ 
able  to  all  investors.  You  may  write  us  freely  about 
your  investment  problems  in  confidence.  There  is  no 
obligation. 

HANSON  BROS. 

Investment  Securities 

160  St.  James  Street 

rriDr»s3Tn  Main  8071  a 


ENQUIRY  COUPON 


I  hold  the  foMowinj*  sccurfttef 


l!  and  would  like  to  kaow. 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  thi.s  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  jnelding  over  TTr. 

F.H.  Deacon  &.  Co. 

Member*  Toronto  Stock  Exrhniiso 

INVESTMENTS 
227  Bay  St.  Toronto 


I  Th»  Service  of  our  '  Asbestos.  ^  ! 

I  TKADINC  DEPARTMENT  |  Con  nou  pivr  me  atni  ivfnrni  ilion 

reiiorihiif,  .Mihrsfnr;  Cnrpornllnn  o/ 
j  C'lnariij  H  per  cent,  porticipo-linp  prr-  i 
ferrril  fforkf  In  your  opinion  is  the' 
LLJU-dl.  xXlCly'  I  ’I't/ior.  o’  nirryrr  nn  .ossurrO  thinn?  If 

^  •  so.  .stioiild  the  stock  rrce'i'c  por  in  o 

tnerocr.'  I  niv  very  nn.rinus  to  secure 
JX  1  ^ C  f  t,-  Iv  Cl  1  !  .cowr  informotion  re:  the  nhovr  orut 

^  ;  nny  help  u  hieh  you  con  nii  r  irill  in- 

)m  to  keep  posted  **'■  '>PPfreiotert.—  r.  R..  Hoslnn. 

.\n.s\vnr  —  Tho  inopo.srd 

de  it  a  rule  to  telephone  .«=f'cm.«  v?ty  <los^  to  rompktion.  Many 

:nt  frequently  for  quota-  momentarily  i„ou. 

L  J  •  annount  omont  f*  oj?i  Piihui, 

on  dltierent  bonds  in  Urad  &  Comnany,  to  the  rffrot  that 

I  the  tnertrf’r  lias  been  oomplrtod  an'i 

•_-j  »u.,  _ _  u...  onflinina  the  tirms  upon  which  1h( 

in  d  in  thl.  Vtai,  ba^  variott.s  C  impanic.s  hii.vc  licvt  alKsoil'- 

e  investor.  i  e^. 

every  possible  way;  it  ■  l*  hcliovod  that  constimniation  of 

r  a  constructive  service  1  -’onsolidation  «all  he  a  very  fn.c 

(  tnm;:  for  the  asUosio.s  nuln.stry  in  (  on- 
»  I  ijda.  Avhi'  h  foi-  tho  past  few  jears 

jf  Qjjp  Service  2ITC  3V3ll*  has  been  lalx>rinp  iindci*  a  t*ui*don  of 

I  price  cutting  and  misunderstandings. 

ay  write  us  f^ely  about  impossible 

COntlueilce.  there  is  no  to  oomjiotc  with  incHlucors  in  l:ho<ic- 

i  sia  anti  olscw  tinc.  The  ashosto.'--  de¬ 
posits  in  the  Kastern  Townships  of  tlie 
-  I  -  I’rovlnee  of  Qiiebet  rank  ninoiif;  tlie 

^  A  !  fine.st  in  the  world  both  as  to  \'  iit 

’and  as  to  quality  of  the  mineral,  i>ut 
ICUrities  nev'er  can  be  .satisfactorily  develop- 

_  I  ed  unless  th(  re  is  a  full  and  comidcto 

JS  otrCCt  I  eo-operabon  ainonp  the  ))rodueera  and 

'I  OTTAWA  ^  stable,  .sane  sales  iioliey.  This  the 

merger  pro|io.sc.s  to  bring  into  effect 

.j - _ -1.J.J _ ^  together  with  dnstii  ei  onomies  of  op- 

I  '  eration  which  will  allow  them  to  e.arn 

nj!  5«cutitie«  i  fi.xed  charges  and.  later,  dividends,  iip- 

I  :  on  the  out.standiiig  eaintal  of  the  new 

-  ~  '  I  ;  corporation. 

—  j  I  We  arc  given  to  nndertsond  that  the 

— — - -  ...  I  ‘  merger  i.s  lioing  (ained  out  along  tlie 

i  •  nio.st  eonservalive  lines  jHissiblc  and 

_  I  that  no  one  eonipatiy  is  going  te  t .  - 

■M.  i  j  ceive  inoic.  in  tlie  exchang^i'  of  its  se- 

cuntie.s  than  if  is  oqnilalily  entitled 
~  to.  So  far  ns  we  know,  tlie'pew  cc - 

poratlon  will  have  a  inodcrately  large 
funded  ucht,  a  consolidation  of  the 

- - 11.1 !.  bond.s  presently  outstanding  of  the  va- 

U  J  ,  _  ,  --  nous  companies  It  will  probably 

ISondS  of  31.  James,  IMan.  have  an  issue  of  new  preferred  stock 

,\nswe.r;  —  Since  flrM  reply  was  as  well  .i.s  an  i.ssuc  of  no  pat  value 
ule.  we  have  been  in  communication  common  stock. 


HINTS  TO  INVESTORS 


Asbestos.  !f  O  OTITl?!  ^  II  X  X  '  United  Securities  Preferred. 

ire  nir  atni  infnrm  iiion  L.!*  Jt\  •  |3  I  XmsILiL^  D  Lv£kx6*i  I  troufd  oppreoifite  j/otii 

.^hr.Qfnr  Onmny/iUnti  r»/  !  ®  i 


Bonds  of  St.  James,  Man. 


I  made,  we  have  been  in  communication 
with  the  Uepvc  of  the  Munlcip.ality, 


.^s  you  arc  no  donlit  aware.  Asbestos 


.and  have  yu.st  receia  ed,  through  the  r’orporaMoti  of  fanadi,  inmlteel.  ha.s. 
Serretary-Trea.surer.  a  copy  of  the  organisation  it.  m2t\  held  a 

financial  statement  of  the  Town  for  leadership  in  ih-  Quebec  as- 

the  year  If.’!.  This  i.s  not  very  on-  pesro.s  induMrv.  During  its  most  pi-o- 
<  ouragliig,  and  the  best  that  can  be  fj,ahie  ye.irs  the  conipajiy  was  wise 


said,  apparently,  is  that  it  shows  an 
improvement  over  the  two  previous 


in  .steadjly  building  up  its  finances  and 
to-d.a\,  '..iflet  some  discouraging  expe- 


lyoaia,  and  indicates  that  a  real  effort  ib'iiees  in  the  p.a.sf  few  years.  Is  stiH 
I  is  being  iriade  to  .  tear  up  a  rather  un-  idiysically  and  ftnarn  iatl.c  sound  The 
j  sat.isfaetoi  y  st  'te  of  affairs  financially.  i;ie4  annual  refiort  show  ed  profits  for 
J  .\.s  we  stater!  before,  the  bomi  interest  the  .rear  iip  at  $41ti.21S.  pet  incoriie  up 
1  appeals  to  hava  been  looked  aftCT  and  at  J.'i'lf ..I' 4.  and  net  nva.ilat)!e.  after 
f  the  lieeve  covers  this  i>oint  in  )ii.<  l«ind  intrrcst  .md  deprci  intlon.  down 
letter  to  ns.  more  definitely,  as  foil  ,ws:  si  JSfil.nfii.  \ftei  dividends  of  tiac'l,- 
•  As  regards  the  po.sifion  of  bond  OeO.  su”i  lus  for  flie  t  eat  was  .$29.0tH. 
or  debenture  interest  for  1921.  Ibis  making  tni.al  suijiliis  42.2fi2,4ti2  t'ur- 
has  beim  provirictl  foj’  in  full  as  rent  iissr-ts  w’oie  $.".22.’ and  eurn  nt 
well  as  a.ll  instalments  of  priii-  liabilim A.lnT.r.nr.,  ndic  ,t:ny  -v' 
'  ipal  width  fell  due  In  ir*2t."  working  capital  of  .tC.ni  >!.2!in.  Xet 

'I’he  fintiueial  statement  of  the  'I'own  tangible  .ts.mIs  ai  pbr.able  lo  the  <  <,m- 
for  lt>24  shows  a  total  tax  levied  for  mon  stock  amounted  to  $.'>.2k2.4(i3,  g.v- 
.  14*24  of  $70^114  and  actual  cash  col-  ine  the  common  shai<  s  of  $ino  par.  n 


lections  of  only  J4.in,,tyn.  tearing  an  ,  i>ook  \alin  of  $11 


.amonni  tincolleoti'ii  of  $27T.72;t. 


mil  I'ldvenicnt  of  n(HrJ>  $I  during  ihe 


Dependable  Service 

B  \M\  t'Hfi 

TRl  '•T  roillVWIKH 

i\frlHA\n-;  roMrxMK> 

rVXKI  I  TOR.  I>TATKS 

l\VI>TOR** 

^vlll  fiiifl  if  cmitl.T  to  theJr 
]i<lvnntnK<*  fo  ti^r  oiir  iip-to- 
niHi  ronipletr 

srr>l<*c  on  LnlNtnl  BoikK 
iin<l  M04‘U^. 


A.  J.Pattison  Jr.  fiiCo. 

SpeoialItU  Unlisted  Seeuritlei. 

Members  Toronto  and  Montreal 
Stork  ExchancM 

Tdeshmes  flSf 

Buy  Street  |r|»jn  r  8102  5105 

Toronto  '  5106  ' 


AA’e  own  mid  offer 


tins  was  deiliicted  a  "siirplii.---  Ic\i  \  '  of 
$."•2,110.  leaidng  a  ca.’h  dcl|.-i> my  ..f 
*2  14.007. 

In  I02.'l  the  tax  te\  .c  itno'intcil  to 
«037,027  w  ‘h  acliia'  cash  coilicl  ions  ,d 
>101.722.  b'.ning  a  iia.la'i*  c  nm  obcin  1 
in  Ill*'  \car  ,>t  $l  7,’.  :*1 to  wh,.  i,  wa- 
addi'l  a  rici  nU'-  d'  fn  it  .f 


niak.ng  a  <  ash  d*  fi,  nun  .c  fm  tin-  ,\<-  ,i  t.  iv  r  1’.  i;*.'':.  ' 

of  $2n2.;i7n.  t  rim  d  >u(iend 

The  d'dicit  ill  lf'22  wa-  $12.07x  thus  ii.iaiy  I',.  li*2.‘>. 
:n  the  year  i;t2t  tin  teyenue  a*«'ciliit  We  iiayu  l.e(u: 
shoyycii  a  surplus  of'Sidt.llO  ,ind  in  a  ul  horn  .ill  vel  y 

ad'Iitiriii  n  special  levy  on  'h  ;'i,  it  a,  -  'y  hl<  h  thi.  (xii  jn 

count  of  a  total  of  $.so.7,s7  I'lopo.'e  l  merge 

apjilicd  on  reduct*on  of  tin  deficit,  in  vi"W  of  its 
This,  hoyvever.  is  more  or  h-ss  ii  "p.n-  'cn  .ind  excelh 
Ikt”  surplus  and  a  "paper'’  reduction  'I'*'  I'tef  i*tock 
of  the  deficit.  'I'h<*  Town  levied  Hu  treated  It  is.nl.si 


Jn.tlio  .yt'.ii  net  profits  weri-  siiffi- 
'  ii'iii  lo  fully  on  cl  picforred  dlvid'md 
i  niuii  em'  iils  of  0  per  cent,,  to  leave 
a  uorHl  li.diiMc'  on  Hic  ,ommon  .ttock 
'i’In  .ompai'.v  has  conlinin'd  to  dts. 
l.in  c  ps  j  oi.  rrod  diyidimiis.  and  after 
1  a  !u;  ‘in  ,  ollllOoll  lllVidl‘Ild  on  <  lo 
t  uv  r  I',  i;*.'';.  yy  I.s  al*le  to  pay  an  In- 
>  rim  d  oioend  of  2  per  i  ciit.  on  Koii- 
ii.iaiy-  I'l.  li*2.‘>. 

We  iiayu  l.ecn  unaiili  as  vet  |o  liam 
a'llhoiii.ilively  as  to  the  lia.si.s  upon 
'y  hit  h  the  (xiipoi  at  Ion  yvould  enioi  tlio 
proiifj.si-  1  merger,  but  we  do  i'et  I  that 
ill  vnyv  of  its  strong  flnaiioiHl  po.sl- 
'am  .Tid  excellrpt  equity  y.'ilins.  tiial 
the  lo'ef.  stock  yvill  be  liaiifisomcly 
treated  It  is  .al.si  .J  I  erfa.mt  V  that  the  ,! 


Un  Reply  lo  Inc^uiry  From  The  Financial  Times,  President  of  Steel’s  ! 
{  Consolidated,  Inc.,  Declares  Right  to  Subscribe  Has  Expired  1 
and  Only  “Some  Residual  Equity”  May  Be  Left  For  Non- 
Subscribers — Plans  For  Devclcprncnt.  ' 

»  '  i 

I.\  order  lo  cle.ai  up  an  uncertainly  existing  in  the  minds  of  .i  ntitnher 
oi  former  shat >  holder.'  of  I,.  17  Steel  I'oinpany  as  to  wltere  they  stood 
in  retiieiiee  to  tile  offer  lo  coni rilutle  to  tiie  .stock  of  Steel's  ('’onsolidated, 
which  look  o\c:  tlie  various  1..  K.  Steel  assets.  The  Financial  Times  wrote; 
.Mr.  \V.  W.  Will  ins,  I’rosident  of  Steel's  Incorporated,  at  Buffalo,  and  re¬ 
ceived  file  foli.Tving  lettei  in  reply  :  •  * 

Buffalo,  N.Y  .  .Marcli  lid.  102, u.  hiii  never  orrupied.)  On  Kovemher' 
This  will  aekniny  ledge  K  f  'ipt  of  1st  the  Ifroadway,  Buffalo,  store  was 
your  ii'.quiiy  of  the  2Tih  concerning  eoinplelely  destroyed  by  fire  hut  was 
tho  pro,gress  of  Steel’s  • 'onsolidated.  fully  eoveved  hy  instirance  which  was 
Inc.  ami  Steel's  Consolidated,  l.tmi-  realized  on.  On  Febniary  CStii,  the 
ted,  and  the  status  of  those  slock-  Detroit,  .Mich.,  store  was  reopened 
holders  of  the  former  L.  H.  Steel  with  double  floor  space,  a  lease  of 
Companies  w  ho  did  not  particijiate  in  additional  premises  having  been  ne- 
the  Broicetive  Trust  reore  uilzation  gotiated  in  the  meantime.  On  .Atarch 
Pkin.  7th.  a  new  store  Vas  opened  at 

"Wiiiiin  a  fevy  days  we  shall  be  Welland.  Ont..  by  Steel's  Consolldal- 
glad  to  send  yon  copy  of  the  con-  ed.  Limited.  On  or  about  April  25th.  , 
solidaied  balance  sheet  lor  Decern-  Steel's  Consolidated.  Limited,  will 
lier  olst,  litkM.  together  yviih  con-  open  a  afore  at  Galt,  Ont..  and  In! 
densed  consolidated  operating  slate-  June  .and  .fitly  stores  at  Thetford 
ment  and  some  additional  data  w  htch  ^fines  and  Three  Rivers,  Qtie.,  on, 
may  serve  to  give  you  a  fictter  com- 1  ^ovorable  leaseholds  recently  ac- 
pi’elicn.sion  of  the  progress  whiclt  has  qnired 

been  made.  In  general,  these  facts  I  niscoiintinc  Their  niffs, 

may  he  of  Intere.st  to  yon  ;  .....  g.  ,  , 

w  I  -11  i'l lonipahies  have  e.siab- 
Mihscnftetl  !a,shed  excelicnl  credit,  have  dls- ' 

"The  L  R.  Steel  Stockholders'  Fio-  counted  practically  all  of  their  bills, 
icctive  Trust,  representin.g  upward.'  and  enjoy  good  hanking  credit  both 
of  25.000  individual  stockholders  of  in  the  Fniicd  States  and  Canada, 
the  lomier  L.  R.  Steel  Compauies  .Mortgage  iiabiliiies  on  real  prfyperty 
yy  ho  suhserihed  to  the  Trust  Fund  ap-  in  (  anada  in  some  instances  have  i 
proximalcly  $1.0.50.000,  acquired  by  been  extended  for  from  lyvo  to  five; 
ptiichase  In  the  bankniptcj  pioccid-  years  and  other  payments  due  have’ 
ings  in  the  I'nited  States  in  .Itme,  Iiet'ii  been  met  promptly  The  noyv 
1024,  all  of  the  remaining  as.sels  of  companies  are  adhering  s'trietl.v  to 
L.  R.  Sieel  Company,  Inc.,  and  Steel  the  merchandi.'e  polirv  of  a  5e  to 
Realty  Development  Corporation,  and  Sl.oo  line  For  the  further  devel- 
by  similar  proeedure  the  remaining  opmeiit  oi  the  merehandlsing  htisi- , 
assets  in  Canada  of  I..  R.  Sid'I  Com- ^  ness  .the  investmeni  properties  at 
pany.  l-iinited.  and  Steel  Realty  De-  Saskaloon  and  Brandon  have  reeenl- 
velopment  Corporation.  Limited.  !y  been  sold,  the  (ransaeiion  yolold- 
These  assets' consisted  principally  of  iiig  ayailable  easli  for  further  devel- 
tyvelve  operating  stores  in  Canada  opment  and  eliminating  further 
and  fifteen  in  the  ftnited  States,  to-  morigage  liabilities. 

gether  yvith  real  estate  .and  tmildings  <  w  i  ai  r-  m 

J  ..  .  .  ..  Gpeii  111  ^  ihsenhe  For  IH  Monflis.  i 

and  other  assets  as  shoyvu  on  the  * 

opening  finanrial  statement  slate.  Mockholders  ol  tlie  former  com¬ 
ment.  copy  of  yvhlrh  yvas  sent  yon  P'tbies  yvere  alforded  an  opportunity 
last  summer,  and  were  ti.an.-Terred  upwards  ot  eighteen  month:!  to 
''v  the  rroteetive  Trust  lo  Steel's  t'bme  into  the*  Froteetive  Trusi  reor- 
'  onsolidated.  Ine.,  and  Steel's  i  on  eani/,.iIion  plan  on  vety  easy,  eon- 
solidaled.  l.lmited.  for  purposes  of  ti'fins  and  yvere  nrgenlly  in- ‘ 

coi'porale  operation  yiled  to  do  so,  as  is  liesi  evidenced 

'Tn  consideration  of  the  Iran.  f.  r  sepaiale  general  letteis  sent 

of  thes<s  assets  and  additional  yvorl,  : ’oekhohiet  s  liy  ttii’  Internalinnal 
live  eapitnl  supplied  hy  tiie  I’eolei  istoeklioldees  t  onimiliee  and  tlie 
tiy  e  Trust,  all  of  the  Iss-ned  s,  cinitlcs  Itoti’i'liye  liusl.  In  these  eom- 
in  Steel’s  (  onsolidated.  Inc.  con  m 'itneal  ion  ■-  it  yya.i  f‘xpecs.sly  pointed 
sistinu  of  dclientnres,  pn  fereed  *"  ili'  in  lliai  ihey  could  not  finpo  I 

slock  and  class  B  rommon  stock,  pailnipate  in  ilie  linicfiis  of  re- 
yy  ei  e  isstied  lo  the  Piotocfivi  Trust  oi  e.ui izat  ion  unless  they  did  theii 
''or  lilt  ImsTc  dislrihution  lo  the  Tin  t  1’'“'  maKiii:;  tliat  possible  .as  if, 
iih'.eiihers  'diie  obylnits  that  eom- | 

.  ,  ,  pi  1.  llc|iniiatioii  liy  the  receivers  or 

New  Mores  in  (  niiada.  .,  p.i],  remaining  ns- 

"On  .Aiigusl  isl,  1021.  Ste*  !>  i  on-  set.  lo  anv  other  interesl.  yvould 
solidaied.  Ine.,  acquired  iliioiigh  nifan  cnmplele  loss  to  the  stock- 
jiurchasc  of  till  the  capital  lock  up-  holders  tfiem.sely es  1 

on  eonvcn'cnt  terms-,  tlie  eleven  ,  ,  ,  , 

,,  ,  ,  .  ff,  e..  .  1,1  '  ■T'  •  hiinfq-  op  Noveinner  10. 

l  ianklin  to  stores  lorated 

in  New  York,  Ohio  and  flllnon  willi  "''Ix’  final  eonimunieation  sent  to 
in  th(  /one  of  opeiatajiis  of  the  fit  ni'n-siiliseriliing  sliarcholdeis  was 
teen  Steel  .sioee.s  ae  qiiiieti  I  eom  the  <I 't*  d  .''epir  nihei  loth  and  nffoi  ded 
Tnistee.s  in  Banki  iipt.  v.  a.'  aleiye  '’'‘'"i  opporliinlty  of  fio  d.ay.s 

stated  fill  Sepleiiilie  i  1,’lth.  Steel's  ''i"io  that  *lale  to  pa  etlcipale  tn  the 
■onsolidated  Liioiied,  oiiened  a  tn  y'  ft 'O  ■■el  i  v,  "I  nist  Those  yvho  did  not 
store  on  its  leasehold  si  Kileheiier,  ' '  ’.ily  aotoge  of  I  his  fina  1  offer  a  l  e, 
Onf  On  Septemhee  27lh  Steel's  ilHf  bue,  tell  with  only  the  possi- 
consoliriatrd  Inc  .  opened  a  new  Idii'.f  'd'  the  finding  of  .•^ome  residual 
store  in  ils  fee  property  and  luiild-  •ooity  l>.y  the  ilqoity  Determination 
ingot  ’.I  Iwaukee.  W  is  thusmakiu!;  •■•"iii'd.  to  which  refeveiue  is  made 
prodoet.ye  a  real  est.ab  asset  ae-  ""  y  "b’  enelo.sed  copy  of 

onirrd  Ihroueh  the  poiehase  above  i H'l  of  S  pl  rnher  loth, 
referred  m  (This  loiilding  bad  Aeeytrol.y  your.'’, 

roiiiplftf'd  1»>  ill'  loriiu*:'  Stio!  \\  WILKIN.*^, 

f  oinpany  juFt  prini-  lo  rorriv^M'  hip.j  rresidmt. 


at  an  inin'fspfl  rat#',  m  o»*4iop  rector?’  of  iho  rorpointion  would 


•  Ffomo  of  th“  nreriird  dcfioM.  Vint  con.^rl*'!  ;ircf'])ijn^  a.nv  pif)poMil>  ftii* 

35  iho  auditor?'  roixa  t  siato«.  Hiiinn  Mir  .vha.ii  r.'< 

ar'tual  rrali/.atlon  of  tins  annnint  thai  i'"'  af<^>rdrd  c\ciy  piiMit;:'  lo 

‘is  Iho  ^  S#^.7ST-- -drprnds  itii  Tho  fiiKor.ss  i1k’\  .tic  entitloh 

attamf’d  in  follrrting  ihc  tax  lrv!#>.s  for  v  ^  ¥ 

11124  Steamships  Preferred. 

This  preuahl.y  will  he  ailffieient  to  IM-  ,  pur,  tins,,,.,  i  tcnci 

■  licate  lo  you  the  riiffieult  po.sition  in  .e, o,  ,  ,  prr',rr.-o  .-i,.,  .. 

yyhieh  the  Tewu  fimls  if.s-lf  w,th  ,a  \v.„rtpc„ 

large  poreeiilagr  ,.f  t.i.xes  onCollcfd  nru.rohc  m-  your  opinion  rr,j.niiin,i 
and.  it  may  he.  uneolleetihle.  i,  is  V  H.  M  ryniou  ih .  \.R. 

•  impossihle  at  the  nrament  t.o  indicate  xnsyye,  -W’,  wouIO  '101  ady  1 - 

Iv.yy  the  it.jt  levy  yyill  finalty  turn  out.  I  'an'oia  .‘^f  amship.s  pref. 

Jn  the  mrantmie  a  flan  is  unde,  .  on-  n,„v  ,n  view  ,.f  ih.  vei  v.ii.sfippo.ol- 

sid.n-ation  by  the  Degislatiire  of  Miini-  .,,0  ,  .oTiiyioy  mad.  i,,; 

t.oha  for  mipi-oving  the  tma^icial  pesi-  ,r,j,  .evrale.'  ,n  the  i.-i>oet  .pist  is- 
lion  of  this  .Muni  ipality.  :  siie.I  Ik.rely  J  per  cent  was  fai  ncl 

*  ^  *  ,,p  ip,.  |,i(iri',e0  .stork  ip  .1  .soii.son  lliot 

i  People’s  Silver  Mines.  "  lieloyy  ponnal  m  some  eespei  t.s 

I  Some  poors  ,ifio  o  frienri  oi  niihc  hotl  hot  .vi’f  is  a  kind  of  sea.son  lha’.  may 
!  to  Utke  over  o  numher  of  stuires  oi  he  expect*  d  to  'tec  or  frequimtiy .  T  hi 
\tieo  mirino  eoinyonirs  inrorporolrrt  in  earning  potve:-  of  the  romp.qn.y  as 
I  the  Prornnrr  of  ifniorio.  He  is  still  .shoyyn  iii  its  la.sl  report  is  yee.y  di.s- 


$18,000 

C  ITY  OF  HI  LL,  Qt  E. 

.V'r  Coupon  Bonds 

Oil*  l«t  >oT*nil»*r,  1032. 

rrincipal  and  semi-annual  intere.«t 
payable  QueVier.  Montreal  and  Hull.  . 

I 

I’rlcr!  and  Intereat  I 

♦o  yield  S.torfc. 

i 

MACKAY  &  MACKAY  ! 

306-7-8  C.P.R.  Building 
TORONTO.  Or>t. 


holriiny  these  stocks,  but  hns  been  un 


u;ipointing,  and  if  in  1224  11  earned 


ohle  for  a  tony  time  to  secure  any  in-  t  J  little  more  llian  v.'ts  leciuo-ed  to 


A  Bond  for 

$78.12 

To  ifiose  desiring  to  say-e 
money  and  al  the  same  'Ime 
have  it  earn  for  them  a 
good  rate  of  interest  Can¬ 
ada  Permanent”  Accumulative 
Bonds  are  the  most  satisfac¬ 
tory  security  available.  They 
are  issued  as  required  by  in¬ 
vestors  and  Interest  com¬ 
mence.'  the  day  the  money  is 
reeeiy-ed.  $7S.12  ■will  purchase 
a  Bond  for  SfOOOfi  payable  at 
the  end  of  five  years 

Please  call  or  yy-rite  for  full 
partic’ilars  of  these  Bon'is 

Qanada  Permanent 
Mortgage  Corporatioti 

14-18  T0F,0\T0  STREET, 
TORONTO. 

EM.qhlished  18.5.5. 


Einuneial  Tinies  i-eae'no 


iorniation  u  hutsorrrr  repnrdin.u  them.  Pa.'  liund  mtci-est,  it  is  fu.i  to  esk  un- 
Woulil  it  be  possible  for  you  to  trace  'i'  r  yvlMt  l•(OHllt  10ns  it  y:ould  i  ;irn 
hark  lb,  history  of  these  c'lm yanii's  well  oy-.o  its  tieefei  ri  d  diyifieii.i  itiei, 
and  inform  nir  n.s  to  irbetb'r  they  arc  tlientore.  to  e.-r  it  While  In  gli* 
in  cjistnu  i  oiiri  opcnxtiug  ol  present  lot*'.®  y\'’:'<  low  tin.'  po  '1  yenr,  the,.,  is 


in  cjislrnii  oiirt  oiicrixtiug  <it  present  loi*®  yyi’.i 
liiiir.  Tb,  s,,  storks  ore  tin  I',  oph  s  no  siie.Til 
.s'lfecr  Uiues.  I.imiteii.  ond  the  We./e-  he*  non  li  1 
dob  Siller  Mines,  /.iniilrd.  -  li.  .1/.  if'..  |■*'Iition  .n 
\J  out  reel.  .lie  no  in 

.Answei- —  .\ot  liivint:  in  our  file.s  any  '-lyyare  till 
e  qrrent  rcfei  i  n*  es  'o  eitlo  t  of  fh.  .se  mm  ii  ol  'o 
eompotj;''.®.  yy*'  yvrole  to  the  <)nlor:n  I'unpan.y  s 
Deiiai'tnient  of  .M.nes  in  the  hope  that  ’hi  pei;*! 
the.y  yyolile;  hove  the  latest  eeeor'ls  hi.gh  eiio'i 
ay  .'Jilabl'*.  The  Itcpiu-lniont  i  ipon.s  't  ho-'  tin 
as  folloyvs:  mulatc.'l, 

•The  l>''or>le'.c  Siivci  -Mines,  l.iijiiied.  j  Winnij 
yvas  incnrisorateei  in  1*411  yvnii  a  eapi-  '  \y 
talizatiop  !*f  $l,."00.ooo.  Th*  Ijst  an-  1.  1  .-r 

niial  return  m.ade  to  the  I 'epaMni.ii'  ^  I,,!. 
of  tlie  fTevinei;*.’  Ser"ct.ae>  yy.a,.  fo:  \. 
th"  year  cnd;ir-;'  "I't  Dccniloe.  1',".  ^  ' 

In  !&21  'he  e ompany'.s  pi-opert.y.  ip  the  ’**’ 

south., qvt  p.art  of  '’olein. 111  '|■<'\y  n.st.'i 
■yp.s  ope-ratcl  on-ier  lea®*  i  ,v  Af-  susis,  j  ’  ‘  '  j. 

Clotty  ir*'.  .iohps.  of  *.’ul,-.ii.  yvho  ,1..- > 
opcu’atcd  t.Oc  Qph’r  rl-iinp.  yy  hich  ad-  , 

.ioins  the  Ceopi,  ,  lauos.  Al.ont  2'*.  j, 

•;iun' e.s  of  silver  yvee  ceovered  from; 
ejre  shifqieej  l>y  Cliitty  and  .lolio:..  'I’..  ii.,,”" 

pr.Tjvert.y  has.  liowev*.:-.  h 'cn  idle  .si-,.  .■  ...  ...^ 

t'e.at  tiiii 0"  hf  I ; 
Wyandoh  Silver  Mines.  1.  .  1*  e.-  te.m 

"Th.‘  Wyutidoli  SiL  er  l.iiiK  s.  Limit-  ho  "O^ 

.•d.  yvas  interested  in  in  n  og  le<  ati'i’is  | ‘ 
.A.-I.’..  .\-2;i.  .A-2fi  and  .A-.'!!*,  'hlli's  "laid*-  it  t 
l.oiiil,  and  lo-yiU'ued  somi  j la*  diy  i'.eii 
'  ooiiees  ol  silver.  I.1I1  eip.  sinliiiiL'.  ,  ii,-.  I'oninion  . 
v.'iiue.s  ills,i ppea  "e.i  ap.l  tile  iiilne  re  -liy  I  ■  ■ 


'loph's  no  siieeril  lea.sou  to  <  xp(  et  tliey  yy.ll 
W  ,„n,-  he  nimh  higl.ee  ii'-xt  y  ear,  a.ii'i  eoin- 

M.  ll'..  I'elition  .11  slop,  ng  is  keen,  and  tl'C,  . 

.lie  no  in  iieatioo®  of  w.  Ilieli  \v  are 
les  any  'aware  till'  lales  tiq.s  yea:'  w:il  sliov.- 

f  th.  .se  mm  ii  of  .'1.1  ,ii:pro\ .  tieni .  I'nle'ssth" 

)nlar:n  ''unpany's  earii.ngs  greatly  imio-ove 
pc  that  ’h'  i'ri;*r''.-e  sK.ek  is  s"lloig  .iiioe 

eeeor'ls  high  eiio'igl,  m  sp;-*'  of  tli"  fa*  I  llnC 
iiporis  't  hii,s  till  •  yca.'s  'O'  diy.d'ii'i.s  m  ru- 
mulatc.'l, 

.iipiied. ,  Winnipeg  Electric  Co.nirnon. 

a  ear>i-  \\-|,p  .Tfiif  ii.r  |.,  . .on p"U  M-d  - 


qe.a*  t' t  s  t  0  t 
;  i'oiii  3  \ 
i: ;»  311  i  Thitl 
lUinuTil  rent ' 
[i!  o..;iV.io  Mia' 
|tj  j(  ''(i  "ll  I 
r  N  OT,  ]tiit  ur 

1  lilt!'*?  cr  !n- 

V  .ii'-e 
Ml'  ra  ilway 
"f  }rowrr  Livl 
•Jii'4'f'tiOii  we 


;ir*-  1)3  ••"■1  ol  it  in 

#-.ir!iiims  *  3  li3'  f  O!nitLn.\  that  would 
It  T't  <  oii'^idi.  '  .'M  I'iousl;.  a  Teyu- 
Ul’  di\ «>u  Mv  f  ttnuiion  stock,  j’he 
fitiumon  T'aiJi  atira*  live  .spo' u- 


^  it.vr  pof-mUil.t  !<'s  nM'Uf'.t!  th#'  y-'  f' 
’nnrk'‘t  Uvr*].  Vfni  lni\  ' 

nr#'  d^aiiriL:  NNith  M;  .■  a 
fiinir,®;  in\ *  .-nuenT.  .f  n  an  ju\ 
iMf-nl  cx  h#  rr  \  "11  if‘f'l  vfj  must  >>■ 
suirrl  of  an  iniino''1i;fl*’  nn»l  ;'.nr» 
turn  NN  f  wrmM  siiptrr-^i  fhat  vfiii  v 
until  iho  fomnion  sttx-l-  i  planofl  <• 
rciTular  dT\nlond  hisi- 


”‘•111811  Mnfac'.ievvfyp  "Tines. 

(l  -iuiry  from  I  ••ohi.id.) 

I  ix'ouhl  i,  rt  oreaCu  ■•idjurd  it  you 
nitl  yii  me  your  oy,  e...  on  th:  Itril- 
isti  it o,  u  n  n  <iol‘‘  it  lies.  I.iinitifi. 
■IS  I'l  irhi  Ihrr  they  ■ii’il.dno  s-ilis- 

I'lrlrmy  j,ioor,  s.s  in  m  |■l'‘|lnlrnl  unit 
lehtil  ii‘  leiu  r  rieu  ,■  tie  oiilloot.  ot 
tbr  ni tn,  leiiiicd. 

.111./  ’ileihlr  1,1  irs  I  s.’i  '.’/  ■■'||■o■nr 
■IS  I  11 'IS  persU'id'il  :o  hiiy  rollirr 
Inoiily  in  Ihrsi  sleiri's  4.y'.  rorh 

ritiont  till,  years  aoo  1y  ■/  ninttrr  of 
f,rel  t  bohl  about  Ki.imu  n  ilh  my  irife, 
ai.d  or,  Ihiukiuo  ,r,  Inive  brru  ro 
fb,  r  foolish  in  buyii",  n.iii  at  nil. 

Il,>ii  rrei .  P'  rieips  .non  leill  be  ofiLe 
I,,  pul  in  ri  sh'irl  ih  m  in  pour  “Hints” 
iiiliiuin  iiry  shortlu  lu'iriiio  on  snmr 
-  ■,}!'  oe'i/i  o  line  in  ,  c'losed  st,rmii- 
1,1  'tn,l  ,1,1,1  n  >.s,  ri  I  in, ‘'III,  . —  /. .  C.  .it., 
H n,d,i n  I . 

.Aiiswr  W’e  iiuv"  m:;,di-  inquiries 
of  reli'i.qe  enginee,'.  m  leforeiiie  to 
l!>:t;:di  .'.lataelieyvim  'iold  .Alines,  and 
have  I't.'/iyisi  .0  reiioit  a;'  folloyys: 

*  "TItis  piniierty  i.®  m  tlm  .Mata- 


m:;,i|i'  inquiries 
m  iiforeiiie  to 


■ii<yya-i  :,irn  .'iml  .adiolns  the  Mo- 
K  A  omp.;  greiip.w  Ineii  is  iioyv  im 
■  Or  o|,;0.n  lo  till  I’oiintiim  tiol.i- 
f.i  1  I  I  *•■!  I  lopineat  ( 'o.  I  under 
:.iml  'll.,'  the  'C.inpiiny  laised 
$:'rie,'inii  ill  i-j, gland  and  to  d.at* 

■  11*  .1  ppl  ".XUn.ltel ;  .$.=i0,ono, 

ui.'-l  *  vyp:'  ti  yyii'  m  mamond- 
liriliipc  Aeeordm;:  to  mforina- 
I  nil  lioni  ill!  off, (, ill  of  tile  com- 
l■.''!|y.  ;  O'i  'i'  lllmg  g''ve  .  <111  sol'-r 
■  ■  i  1  II  iiai  niept.  Iiut  l.ffori- 
..  "  din.  no  ;iMy  flllHiei'  exprildp 
■  I'ii".  tley  ar"  .-iwatiiig  resolts  of 
'  ;''::i*ieiis  I.;.  th'  I’oirutum  tlold 
•1.  M',  A  vo'i  v  ill  'iC"  flop,  of. 

I'l  lid  I  'poll'..  i>ii  "oiiipany  ha 
:■  '.-oil  I  d'-al  of  epi  ouiiigement 
1  1:.  "priii!  'III.,  on  this  pioperty, 
I'ji'iiigO  I  .-till  iliiiii,  they  ;ir.'  iiri- 
d"i  id'  'I  as  lo  whiliior  or  lifO  they 
liii'.e  r  mill*'.  If  it  makes  goiri 
'll'-  I'.i'iii.  h  .Mu'."  '..an  yyoolii 

h..',  e  .1,  |(;j,  I  f onselei  able  stireii. 
lii’  yi-  yaim  and  the  eonipaii.v  has 
iipoi'o.X'm  iiel.v  $l.iO.0O(i  in  1  h< 
r-i. ■i:;my.  toreiher  with  alioiit  2.- 
■"■i.oOa  'hail'-*  of  stork,  the  eapi- 
lal  in  iiig  .1,000.(100  .'hares  of  $1  par 
\  a  I  lie , ' ’ 

','011  yvil'  note  tiiat  tile  pirsition  is 
nil  umi'  i  idfsi.  .'lit  lioo.gh  lliere  ai'f  en- 
•oiiiagdrg  featuie:=.  W'e  think  the 
only  tnmg  yon  <'ould  ito  is  lo  await 
fiiiiiri  flevelopiuents.  a.'  ill  tin'  <a.se 
ef  a  m.ne,  11  iisiudly  is  quite  good  4>r 
\y  oi't  iile.s® :  it  IS  a  ra.se  of  extremes 
witli  ilie  "(ioldeii  .Mean  "  seldom  in 
I  vidy-nre 


l"l  I  ■  ,  of  some 
I'fl".  1  :  t"  0  aniiyyi aed 
\'.  "  I.  ■  1.  however, 
I  u  at  t  Ois  da!  per 
lid  1  *  n '  ’  i.'ied  I'v 


■I.  "  :  a  o  .  ,'  'll'  1)0  < "I  ..  (Piv- 

,'  '  V  n  |.  y  <01"  ,."I  1  IP  i  hs- 

I.  ll  e  ;•  w  1  III  re, lev,  r  ,.  ■  fl'tt- 

I .  o  ' .  I  I  .,11'  la  II ,  op.  ol'  I  ill'  I  i'l  pi :  le 

.lai,'..'.  a  'Oil  III.  niioii  ill  ;  <1111 
'''I'iil  is.  o|,i  mil  .1,1  rnillioii  i.f  lie  u'  i 
'  'll  I"  '■  :n  Hi*'  are  yy  'i"i  1:  only  o':e  ol  1 : , 

.:n:il  iii.irl..;  :.r  tip  >.  \vi  h"lor..  ih,' 

..'ll.  oil  keo  liv  gi.l'f  ’I'ie  r.'"4  elll- 

■  "O  y.  '.  o  !  1  ,  hi  pC''  e:;t  al  la'  ha  , 

sl",wii  .  >  :  I 'letii.a,  I.  am! 

1  ■  ..laoo:  ■  up  to  'il  l  par  of  the 

■|ia-  k,  2:.  ■  "  lit.:.  ,'  ,  far  ..  i  : .  ,  :  ■ 

p.ipr  •  "Silk  i.s  I'Oii'iiii'd.  we  <lo  not 
anlir.p.ili  .  and  :'  1  far  .1:;  we  ran  !":irn, 
iM  ei-oiiomisl,  ill  I'aililalid  .1  nt ii  i|i.; Ir.s, 
an  .nir.a.s'e  oyrr  itns  ,  erteaipt  jo,,  off.  a-. 
Ill  '>lti*'i'  wonls,  11  seem.!  to  us  ihai  '  lie 
)ld  pap'  l  mai'Ks  w:ll  ui  y  er  lie  wo,  ill 
i'i\  mol''  lliaii  iur  i  1  *  11  indii'.i'.-d. 

uaue-l.y.  om  inilioii  of  item  for  nir- 
leiu'y  nov.  lUiimiig  .1  oond  2:i.s  reufs 
I'lidi  r  tile  "U-euin:  ta:;  e,.'  yy  e  s  e  110 
.siie.iiil  iciysou  for  'ouimmng  to  hold 
.ll*  ohi  I'aiK'i  marks 


n  I.Mh  !1. 

,h4  1:,  • 

.  *•  } 

tii-’V.;  i.  n  . 

t!;.'  Ull"... 

ii:oVli;'f:t 

$27  a  -.i.'i* 

iw  :sli; 

i  i 

<ic'<  hill 

*1  ;-*•  i 

I’  lit.  I' 

.  Ilf’ 

'  *  ’,1 

•■*'.  4-., I 

.s'.iK  ■ 

•.'.11  1" 

.  -  L  u:.;:-  ;  •  -4 

11(1  1 

.ill.’ 

li 

Ml' 

pos:-! 

f.-fS  “.‘I  •  1 

'111!',  f*' 

■  il;<j 

L-f‘J*i.  iv»l  r 

1  ..TJfh 

Trofii 

pn-'  '  !  is 

;  1 '  ’ll  Mi 
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light.  1; 
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\rv  You  a  Stock hol^ier? 
ENQUIRY  COUPON 

To  !hc  i.dito..  ''fTna.qcia!  i  inic..."  MontroaL 


I  would  oppreoifite  your  uAsr  adt'ice 
on  the  follotoinp: 

I  om  offered  preferred  shores  of 
Ignited  Seeiiritlc.s,  lAmlted.  which 
yields  .’,.80  per  cent.  I  om  desirous  of 
buyiiiff  the  Federal  bonds  such  ns  Vic¬ 
tory  loon  or  on.y  of  tear  fooms.  but  1 
moke  very  slow  sorinas  for  that  pm- 
pnse.  The  dirideiids  of  the  mentioned 
ahove  .stork  will  rnohtc  me  to  pur- 
ebose  the  Frdrrol  bonds.  /  rrrei  try 
boufiht  C  P.N.  bonds,  fl„  p.-r  rent.,  i- 
$100  drnominotions 

/  undrrslond  thol  the  I'niird  Rcru- 
rifics  stork  will  b,  lish  d  on  the  Monr- 
rrnl  stork  morket  r.n  hnnyr.  I  inlrnd 
to  buy  the  mentioned  nhorr  .shores  (2l 
nn  pnrHol  peym--nt  pton  If  you  rerom- 
mend  them. 

f  won  rcQursI  fhot  the  drioils  as  to 
rroson  thol  Ih,  yield  of  Hu  Vimory 
loon  ond  ptoeinoiol  bonds  lows  at  th,' 
present  tinw  he  supplied  me. 

Hoy  I  thank  you  fur  the  'id rier  yo; 
kindly  offered  me  in  the  past.  I  om 
lonklnp  Jorwanl  to  yoiir  r,  ply  .1.  !>. 
(}..  Montreal. 

•Answoi  -W’e  t-hiiik  thai  un  invest- 
mftiit  itt  f’ntted  Seeitritios  fovforre-i 
should  tiii'ii  out  satisfactorily  to  voyT. 
The  stock  is  held  l.irgely  by  .Montreal 
Poyver  and  Shayvinigan  Interests  and 
appear.s  to  us  to  bo  yy.dl  .seeiired  b.v 
as.sets.  Fnited  Hei  oritios  t.s  taking 
over  the  properties  yyhieh  yvetx'  origin¬ 
ally  controlled  liv  Mr.  K.  A.  Robert, 
and  held  tinder  various  eorporaflons. 
.As  .Montreal  ihi’.-.  'i'  and  Shnyyiiilgan 
paid  pur  not  only  for  the  prefer¬ 
red  but  for  Ilie  common  stock  of  this 
company,  yya  imesume  they  exiieot  that 
in  time  the  ci'nimon  stock  as  yveil  as 
the  pref.'i'red  yvill  yvnrk  up  a  valua¬ 
tion  .aromiil  par.  if  not  above.  In  1 
the  oasi'  of  the  [ueferred  yon  h.ive  a  , 
sfronger  seeiirity  than  the  eonimon, 
although  rirobal'lj  in  the  latter  case  j 
tliere,  is  more  .specnlative  possibility 
attaching  to  it  at  the  present  niarkei  I 
price  I’ndcr  all  tlie  cireiim.stances 
yye  feel  that  an  inyest.ineni  in  Fnited 
Sec, li  lt iea  |ire1'rrred  should  ensure  you 
a  certain  reimn  and  .some  appreciation 
also  in  tlie  value  of  the  security. 

in  regard  to  what  you  rail  the  loyy  , 
yield  of  A’ietoi’v  I'onds  and  provincial 
govcrnimnl  securities,  yveil  lyeloyv  ."i 
lii-r  cent,,  this  is  a  nalural  I'esiill  of  the 
■  Irof'  in  general  inte'est  rates.  A'le- 
tory  liomis  and  provlin  iai  government 
lyomls  yy  ll!  alyvayy  sell  to  give  a  yii  Id 
eonsulera.l.ly  le'loyv  tlie  nri.iority  oi 
uiiinieii'al.'!.  and  mm  ]i  more  iM'loyy  th. 
yield  of  the  average  IndiiNlrial  bond, 
as  Ilie  lioml  is  a  iiiglier  grade  s.s'urlty 
ll  is  unit"  i>ossil,|e  that  a  feyv  months 
ago  tlie  iii'iee  got  rather  higher  than  j 
w.is  yya.i  i-anled,  *310!  If  the  need  for 
fiimls  for  eonimeii'ial  purposes  tak*'.; 
up  a  good  portion  of  tho  prixsent  sur¬ 
plus  lliat  exists,  it  is  possible  that 
interest  rales  yvill  go  ii|),  and  In  lliia 
e.,se  pm  es  of  Vlrl  >1  y  lionds  and  niii- 
niripals  wPI  fall  «»oniewh.T,f.  go  th.at 
the  yield  m.'iy  be  .nereoseri,  lull  .-'s  to 
thl.®  no  one  at  pri-sent  is  in  a  posllion 
to  .iudge. 


German  Currency. 

i/ou  nf  sfnm\  k'uulhi  mi  m 

int  Jiffti'  (hr  firriHnif  rifirf'in  if  r/34  .S“ 
*ioh  imu  /  u  nrif'rf^to  iiff  fJtnf 

(Ilf  lU'i*'  rt  i'r  fit  rurmif)/  is  Ihf  "irirhs 
hi'irk"  •rith  >1  jini  infiif  of  :?r*LSrt  /)m 
hiftifirrti  Whof  }  ivoul'f  lihr  (o  hiioir 
is:  t.s  tiff'  “o/f/  iivivt  "  noir.  nr 

f'/'fr  (n  hr  rrfirr  ,nf  ft .  of  8  iin  tn 

unir  /  ti'iul’  sfc  (hat  tin  *,•'  iHfir  ftnv-’ 
rioinruf  fills  rrpvtlififffi  (hrvi,  nnH 
ftmiifiinf/  to  n  i'O'titifj  firtidv  i»> 

fhf  "'Iffit  flint  l'n'  flit  ■  (hf  tiirihnii 
f  h)  1 1  rn  int  n(  irns  in  lu'f  iii  nil  o!it 
)}(t})fr  ounhi.  aiift  mM/i  I-j/r.'?"  hohirrs 
lo  (t'f  f.ih  ut  f>(  nuf  In'l  nt.  nf'f  jinprr 
nniiks  for  rt».f  nohf  i>  n  lt.s.>inr/s  "  T 
Itfihi  fon.^i'hinhf  ft  >4  7  i  lu  (rit!,,,,  j 
fit  iiniv>nnf inns  irniy.  1  fiOn  In  mif  1ril~ 
liftu  nnlfs.m':  i.ii  .  ilur.fo  f,.:t- 


For 

April 

Investment 


The  following  high-|p«de 
Bonds,  which  have  been 
selected  from  our  current 
list,  offer  an  excellent  oppor¬ 
tunity  for  diversified  invest¬ 
ment  in  readily  marketable 
securities: 

Dominion  of  Canada 

Victory,  War  Loan  X  Refunding 
Issues 

Prioa  at  markot, 
to  yiold  from  4%  to  4.95^9 

Republic  of  Haiti 

LkS.A.  CustofiiH  Admlnistratloni 
6%  External  Bonds  due 
Oct.  1. 1«5J 
Prica  at  market, 
o  yfald  about  6.47%  N.Y, 

City  of  Quebec 

,  Bonds  due  June  I,  19^ 

Price  et  market, 
to  yield  about  4.95''; 

Montreal  Tramways 
Company 

>''o  General  and  Refunding  Mc;f 
gage  Bonds  (New  Issne'i 
Due  ApHl  1.  195,5 
Price  at  market, 
tn  yield  about  5.70% 

International  Paper 
Company 

0%  Refunding  Mortgage  B^nds 
New  Issue)  Due  March  1.  1955 
Price  96  and  Intereat,  N.Y. 
lo  yield  about  6,30''g 


The  above  bonds  are  offered  ’ 
!  sub/eef  fo  prior  sale  and  change  | 
i  in  price.  Orders  may  be  tale-  | 
I  graphed  or  telephoned  at  ear 
expense.  Upon  ro^ueaf  lee  shall  I 
'  he  glad  lo  send  a  copy  of  Ihe  I 
April  Issue  of  our  monthly  book-  I 
let,  "Investmeni  Secarltias," 
j  giving  a  complete  list  of  eor  j 
reoommendalians  I 


The  National  Company  { 

Llasltsd 

BemdQgtee  { 

MOWTEBAL.  m  at.  JaassaStieet  | 

TORONTO,  te  Etag  Street  laaC 
O^AWA.  M4  tMelk  aeah  BMg. 
Otrr.asc.  •  7t  St.  Vesar  Street 


The  Iniportaiice 
oS  Safety 

When  seleccing  an  investment  the 
element  of  safety  cannot  be  too 
carefully  investigated.  What  may 
appear  safe  to-day,  under  altered 
conditions,  mav  not  be  safe  to¬ 
morrow.  Witnout  absolute  un¬ 
changing  security,  the  very  founda¬ 
tion  of  your  estate,  your  principal, 
not  only  intereet,  is  jeopardised. 

Municipal 

Bankers 

Bonds 

offer  ivhat  we  believe  to  be  one  of 
the  safest  known  forms  of  invest¬ 
ment.  These  Bonds  are  backed. 
Dollar  for  Dollar,  by  Canadian 
Government  and  Municipal  Bonds 
and  Selected  Mortgages.  Deposited 
under  a  tr'jst  deed  with  the  Mont¬ 
real  Trust  Co  ,  ®o  thit  ihe  B'jp.cs 
are  ncfiiilly  ha'ked  bv  the  ihre** 
acknoirled^ed  forms  of  sound  iti- 
vestn/ent.  taaued  in  denominations 
of  .^lOO,  S500  and  '$1,000.  they  are 
well  nul»t'd  to  tile  small  as  yveil  a* 
the  laige  in'/estor 

A  r^»,‘ir-t  will  bring  full  de**i]4  and 
a  ropy  of  our  Bofiklet,  ‘Wha^  In”jpat. 

AutlioritifF  Suy  Alioiit  Miinicipal 
n%nWer»  iJ'jnd.t*  '* 

Bafinkers 

Sales  Corparaicion*  Limited 

‘.'(.mnniriu.  .MuniripsI  and  Mortgage  Bonde 

1  King  Street  East  -  Toronto 

Sir  Wm.  Ilearit.  K.C.M.G.,  Prreidrnt 
Sir  J*hn  WllllMn,  K.B..  I.L.U..  Vira-Prttideal 


(think  jf  ;,,ir;  i,3sin'.4  I  ' “  ' 

Please  give  me  your  opiniott  (ireo  oi  char^C/ 


'Wardin'',  sain- 
Purcliasiiis  Pric 


Nart'.e  of  Enquirer  . . 
Address . 


fiass  ol  peitj'le  Tthu  iir.*  illtcrcsiiqi  r.<'y<'i'  f'  iht* 
and  nble  lo  liitj  invcsfiiiciit  s’ecuri-  i’f-'n  id'"-  f<  i 
ties.  Jc'lit  of  tin-  < 


>:it  '  ill.  iiii'l  Sgci-i  tary,  C  IT 
_B,x  xS-.  .-i’ait  inn  "14"  Moiil- 


A'o/ii  de  plume  .  . . 

Ihe  Replies  'vill  he  piihlislied  in  '.’■’ic  Finnnci-il  Times,  under 
the  nom  de  piumv  not  •;  the  name)  ot  the  enquirer,  and  a  marked 
<opy  sent  if  reguestad. 

( 9ttss  out  •ifjx  «of  iitMired. 


imperial  Oil 

RcmtiM  111 

(  niitl  \<‘«t  )4*rk 

fiM'titrl  Mil  M  iiit  > 

io  lit!|»<‘rhiJ  0|{  shi^rr.s 

4»ii  Urtli'r  t(  rtn  >  (li.'iii 
4  $1  firi4>r  I  lu‘  lotffif  !».'{'  , 

4ii\iilrn<i  Irirr<'.is4*. 

Iittprrhil  Ol!  vhaioH  hi- 

\<'NlTH4*nf  .ms  iis 

4'noriiioii.s  |M>Hii.ll»iht  li‘K  tor 

I»ri4*c  I l4»n. 

\>  h  4  linprrhil  Oil  s}ifirr$4 
*  ffi|t4»iihl  9>4‘li  litulM'r  Ik  I'tiily  4'«- 

ploliMM)  iri  4nir  ••\nol,%sl9i  4»f 

■fiipcritil  Oil’*.  n<M%  roiifl.v  for 

4listrM»tittrMi  tilt’  hiit’st- 

Ini;  i»uI»!I4-,  'rh«’r4*«  n  4’opy 

l«»r  liM’e  niHt  4>ifhoiii  oltli' 

tTGtiOll. 

Fh<4ii«*  or  »vri<4*  ftir  it. 


Uciit  of  thr  foii.i*a!iy  NViis  AUx. 


^Members  Toranfa  Stack  duhang^ 

293  Bay  Street  ^Toronto 


ipISlil' 

Graphic  Charts  in  Business 

>  sui»pl>  n  M4*ri  i4*c,  n.n  rt^qiiired*  of 
umfililf  4'!i;irls  4’f»%  I’l’inu  ;ill  phukeit  of 
>4Mir  liiiMiiM’SN. — rii4\  niatrrhilK.  pro- 
hill.  !44’lliiiA;4  ratirkel  Norrej* 

afiniiiiistrudon.  t’tt*. 

I, ft  «|H  sho«v  >oii  11  syktom  of 
flrjiiihio  <  hjirt  f  oiilrol  xshich  wlU  BO^e 
>011  tlmr  nn4j  effort  lit  koepios  in 
foul’ll  your  liusiiiessM. 

f  hiirl»4  aiNo  piTparrd  fop  liivostom 
,  (Ktoi’k  inurketi,  Anniinf  MePtlniSB,  etc. 

•  inffuiriei  cordially  ini'iVt*!# 

“BUSINESS  GRAPHICS” 

515  Keefer  Building  -  Montreal 
I  I’l'IOWN  1817 


Irtwou’toa’S  s'ead 

She  f  tnancfal  Sfntrs 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3, 


•  V  ^  ^  j  and  create  a  margin  of  production  that  will  grow  year  j 

/■Th^  I  by  year?  I'ndor  such  conditions  Canada  will  he  pro- • 

diicing  nioic  and  more  each  year  i  larger  share  of  the' 
rnblished  Eyerj-  Sntnrdaj  at  m  rraig  Street  West,  world’s  ouiput,  while  the  l.nited  Suites’  industry  seems  | 
3fontTeal,  by  The  3IonfreaJ  Financial  Times  riiblish- '  certain  to  owindle  to  a  point  where  the  Importation  of 


ing  Company,  Limited. 
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DAVID  BI  RXSIDE  . 
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ROBERT  B.  VERXER  - 


I  Canadian  pulpwood  should  decline  stea^lily  uutil  it 
•  -  President  reaches  an  almost  negligible  volume. 

General  .Manager  ^ 

Editor'  Linknovvn  Ways  of  Retaliation. 

.4ssociate  Editor  gy  AN’ADA  is  winning  liei-  point  as  matters  stand  at 


Business, 
Banking 
and  Money 


Inside  Stories 

of  the  Street 


SCBSCRII’TIOX  PRICE:  In  Canada,  $.1.00  .i  year;  *1.75 
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anu  lYiuiicjr  j  The  bitter  figlit  that  is  being  waged  of  this  security  was  settled  on  Lady  1 

-  among  the  three  principal  breweries  j  Davis  by  Sir  .Mortimer  at  the  time  J 

tl’riini  fhi.  londoii  S-gli'l.)  Montreal,  while  pres- ;  of  their  separation  and  that  at  any-; 

_ _  .V  F.V.MILV  enling  but  its  serious |  thing  near  current  levels  the  stack 

EIGHT.  side  to  the  stock  liolders, I  showed  very  handsome  profits,  due' 

Despite  all  its  handicaps.  Brit-  js  not  without  some  |  particularly  to  the  fact  that  a  split- i 

ish  industry  has  been  slowly  hut  ’  humorous  features.  I  up  had  occurred  in  it  since  the  hold-  i 


CA.  .  )A  IS  winning  lei  point  as  matteis  stan  a  jnfjnstry  has  been  slowly  hut  ’  injmoious  features.  j  up  had  occurred  in  it  since  the  hold- j 

present,  and  this  being  the  case  it  is  pertinent  to  steadily  improving  its  position  in  the|  a  local  broker  pointed  out.  it  ings  had  been  received, 
ask  wliat  ol.'jcct  llicre  would  lie  in  adienturiiig  into  the  trade  of  the  iMirld  since  aliout  tlie  |  in  some  respects  developed  into]  The  market  was  not  prepared  to  j 
unknown  wav;  of  relaliilorv  .strife  middle  of  1!)2I.  and  Uritisli  banking:  ^  family  fight,  a.s  while  the  Beaubien  j  take  such  a  large  amount  as  vi'as' 

•I’he  head  of  the  Int.  rnatioual  I’apei  Company.  .Mr.  A.  ,  “"l'  «  a  considerable  propor- j  offered  and  this  resulted  in  a  steady 

,  t  .  ..  i.  1  I  conounentlv.  I  he  niipiovcnient  vvtis  i*  ronteuac  Breweries }  decline  to  much  lower  prices  than, 

li.  (iiMM  deiii.  is  pi  ( paj  imMo  stake  tht- lufiiie  ol  this  huge  ,  particularly  marked  ovei’  JhJl  as  iijjjjock,  11.  -Austin  Ekers,  head  of  the  had  prevailed  since  the  split-up  oc- j 
corporation  on  the  ih<-ory  that  the  future  of  newsprint  whole,  partly  in  consequence  oi  the  i  &  ('ushing.  which  has  |  cured.  The  situation,  of  course,  is  a. 

production  rests  wiili  I'anada.  In  connection  witli  the  ; fJevelopmeiits  on  the, '  luigely  identified  with  Xalional '  unique  one  li\  Canadian  stock  ex-' 
.  .MI  r  i  -  1  M  . ,  ‘  (  ontinent ;  and  British  trade  to-day. 


dcvelopnitiifs  in  this  couiiirv,  for  whicli  tinaiicing  is  I  7,V; Ui'eweries  securities,  is  married  Into  change  circles  and  on  account  of  this 

1.,  ...intc  i.-.t  .i,„  in  tn  nni  n,H  '  ‘  '"*7  the  Bcaubien  family.  In  addition. ;  Is  lending  Itself  to  a  good  deal  of  dis- 

lUilivr.  hpin«  souriit.  lie  points  out  tliat  tlie  itivi  east  in  output ,  po^d  by  long  years  of  deflatiou.  and  brewery  is  one  of  the  prop-  j  cusslon. 

216o-b.  of  Canadian  iiiill.s  from  115.000  tons  in  i0]f  to  l,:J5:j.(»00  with  reasonalih;  prospects  ol  world,  .  included  in  the  N’ationali  _ 


ertics  now  included  in  the  National  i 


M  E, STERN  REi’RESEM’ATIVE:  'Geo.  I).  Gitf.is,  !25jton.s  in  1021,  is  c.Npiained  full>  liy  ecotiomic  considera-  I>e.ace  and  .staliility,  can  look  *7  w®'  '^  ,  Breweries  consolidation 
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International  Paper  Co.’s  Move 
Into  Canada  in  Relation  to 
Pulpwood  Embargo. 

The  advocates  of  an  air-tiglit  embargo  on  the  export 
of  pulpwood  from  Canad.a  cannot  claim  tliat  their 
position  is  strengthened  by  tlid  developments  that  have 
brought  tiie  International  Paper  Company  more  exten¬ 
sively  in^o  the  Canadian  field  of  imlp  and  paper  maiiu- 
faelnre.  On  the  contrary,  the  iniiietus  that  will  lie 
provided  to  this  Industry  by  the  enlarged  activities  here 
of  the  leading  paper  company  of  tlie  world  i.;  one  of 
the  most  jiowerful  arguments  that  has  as  .vcl  liecii 
advanced  lor  "le^ivlng  w'ell  onougli  alone”;  for  iiormit- 
ting  the  highly  advantageous  growth  of  the  industry  in 


William  Wrigley,  Jr.,  the  chewing. 


tloiis,  as  in  f  anada  the  .siipplies  of ’’inilpwood  and  water  ®  I  Both  the  National  anil  Krontenac |  gum  king,  in  explaining  the  rapid! 

power”  are  muel.  more  a  iiindant  than  in  the  Ih.ited  '  ""'iVaro  ^  growth  of  his  com-| 

'  ,  .  ....  .  ..  .  i  !  I.ui  ope  .s  pill  Lim-siufe  !  securities  out  on  the  market.  HAVE  TO  pany,  said  all  was  due  1 

States,  and  will  he  re.sponsihie  lor  lurther  r.xlen.sioii  power.  ^  .Molsons  KEEP  GOING,  to  advertising.  “But,’* 

in  tho  future  as  tliey  have  been  in  the  past  decade.  ,  Eiiuiiice  ( »iis,>icuoii!sl.v  Soiintl.  j  Brewery  is  a  privately  owned  con-  Interrupted  a  friend., 

^  I  1*1  comparison  with  tlie  general  po- j  eeen  and  is  entirely  in  the  hands  of  traveling  with  him  to  the  Pacific]' 

! c' '11  alter  a  year  of  re- .  jjip  Molson  family.  On  this  account  (.’oast,  ‘‘you  have  already  built  up. 

Too  Much  Meed  to  U.  S.  Interests.  !  couSoush^^^^^^^^^^^  latter  Imve  nobody  but  them-  a  remarkable  business.  Why  not  save : ' 

,  .  .  ,  Jiispicuousij  sound.  tjiiug  i  cqui  consider,  whereas  in  the  some  of  this  advertising  money  and: 

AS  wo  have  insisted  on  previous  occasions,  both  in  ibriuin  is  a  thing  assured,  'le-MUte  ;  other  companies  in  run  along  on  momentum  for  a] 

ihi.s  (onneciion  and  in  otiicis.  we  arc  not  inclined  Jp  . '’7*^(7'' h"  i  analysis  tho  shareholders  while  7”  "Well.”  Mr.  Wrigley  said, 

to  lay  much  stres.^  uiion  tlie  advi.sability  of  considering  ,  j  will  have  .something  to  say,  more  par-  "we  have  had  a  fine,  fast  trip  from 

loo  seriousiy  the  iiitcrcst.s  of  tlie  I’nited  States  in  this  the  country  is  lliis  year  again’  in  tlie  n**  *•**  reported  In  the  last  Chicago  so  far.  How  much  progress] 

or  any  other  matter.  '  iortunale  J.osithui  of  bidnraWe  to  ,  /^e  -ornPantes.  do  you  think  we  would  make  tf  they 

.  ....  I  contemplate  a  further  remi.ssion  in  have  been  took  oft  the  engine  . 

1  hey  put  up  tanlt  walls  as  high  as  .suits  their  purpo.se  ,  burden  of  taxation  'I'lie  X  ster- '  showing  red  figures  - -  j 

and  high  enough  to  establish  a  viriiial  embargo  on  tho  ling  has  iianniiv  aDproached  i  *hoir  balance  sheets.  Louis  Hoechstetter,  of  Pittsburgh,; 

lniport.s  ot  Canadian  farm  products  into  the  l.'nited  near  gold’parity-whieh  has  all  along  '  .The  other  humorous  side  of  the  believes  that  his  fipt  and  only 

States  been  the  goal  of  British  monetary  i  «>t'***tion  is  that  while  there  are  so  perlencepn  high  «nance 

poliry— that  no  further  deflation  I  hrrwcnes  lett  unywhere  on  the  KEEP  1  HE  will  make  Ponzi  talk  to 
They  buy  Oti  per  cent,  of  Hie  newspi  int  we  produce,  i  seem."  necessary  before  teh  gold  .stan-  ^®'**'**‘^***^  **  ****°P**^  TH.ANGE.  himself.  E'our  years  ago 


leases  of  both  the  other  companies  in  run  along  on  momentum  for  a 
tlie  final  analysis  tlio  shareholders  while  7”  "Well,”  Mr.  Wrigley  said, 
will  have  .something  to  say,  more  par-  "we  have  had  a  fine,  fast  trip  from 


mado,  arc  now  .showing  red  figures  - -  1 

in  tlioir  balance  sheets.  Louis  Hoechstetter,  of  Pittsburgh,; 

The  other  humorous  side  of  the  believes  that  his  first  and  only  ox- ' 
situation  is  that  while  there  are  so  |  perlence  in  high  finance 
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various  reasons  into  wliich  it  is  not  necessary  to  enter 
horn,  it  suits  their  purpose  lietter. 

l•■u1•Hl(  rii'.orc,  we  iiecil  not  worry  about  Hie  I'nitcd 


Turn  of  ride  in  Hanking. 

In  the  sphen'  of  liankiiig,  HI24  def- : 
initely  marked  the  turn  of  the  tide  ' 
in  deposits  and  earnings;  the  de- ' 


IS  vcl  liecii  new.'-prini  market  lieing  closed  lo  Canadian  mills,  clinc  in  deposits,  which  form  Hio 

for  uoniiit-  *>«'■*"«'  the  puldishcr.s  in  the  ITnifed  Htale.s  are  loo  'T  coniinercial  acconimoda- 

•  -  .strong  .';t  Washington  to  porinil  Hie  newsprint  manufae-  .iriested,  while  net  earn- 


runnlng  the  risk  of  stirring  up  elements  of  a  negative 
or  destructive  character  that  might  retard  the  remark- 
ahle  pfogross  that  has  been  evident  for  the  past  few 
years. 

¥  ¥  v  ¥ 

“Conservation”  Claim  a  Fallacy. 


Thoy  Iniy  0(»  per  rent,  of  Iho  newspi  int  we  produce,  i  seei^ir  ricceasary  hofore  teh  ^^olfj  stan-  Ii*nisen.  Four  years  ago 

not  because  it  is  Canadian  new.siirint  but  hecausi  foi'  ,'^****^  t’**'*  *”•  liually  resumed.  I  these  few  that  are  operating  in  I  Hoechstetter  bought. 

....  *  I  "wet’  district  to  work  out  some  plan ;  20,000  kronen  worth  of  Vienna  muni- 

various  reasons  into  winch  it  is  not  necessary  to  enter]  j  r  which  will  enable  them  to  get  along  cipal  bonds  through  the  Wiener, 

here,  it  suits  their  purpose  better.  ^nit?.i7,”*;,7  o' 7  .'i  ,'h  .la' '  together.  I  Bank-Verein.  the  largest  banking; 

FurHii  rii'.orc,  we  iiecil  not  worry  about  Hie  I'nitcd  jn  deposits  and  'earn'ings-  the  de*^  ---. — —  |  house  in  that  city.  The  Investment, 

States  lu-w.-prinl  market  bring  closed  lo  Canadian  mills,  clinc  ^r.  deposits,  which ‘’forn.  the  t'he  bonds'* 

. . . . .  "■  Vnno„  HU,,...  , -.h  Han,  "rr/'pef 

.strong  at  Washington  to  porinil  Hie  newsprint  manufae-  ’  '  ”7^  “7"'  i>|.;('|'|,lAR  occurred  in  Cana- :  redeemed  at  par.  Hoechstetter  re-' 

Hirers  to  gel  Hio  liettcr  of  them  by  imposing  a  customs  ,  gi-a'f)c  again  'I'he  country  as  a  EIQEID.ATION.  dian  Industrial  Al- .  reived  a  letter  informing  him  that  his  ' 
duty  that  miglit  make  entry  prohiliifory  or  penalize  the  whole  has  iindouhledly  gained  in  cohol  common  stock.  |  20.000  kronen  plus  interest,  due  to  the  , 

Canadian  nulls  by  a  percentage  of  thei.  present  profits. ,  ^'^onomie  .strength  over  last  year;  a  time  much  of  the  liquidation 

,  .  .  ,  •  ,  .  p  ,r  o  u  the  comsumption  canacitv  of  the  of  this  .stock  remained  a  mystery  to  been  totallj  absorbed  by  the  deposit 

-  hut  at  the  same  lime  lorcc  up  prices  for  the  V.  S.  pub- j  the  population  and  the  ac-  'lie  Street,  but  when  some  of  the  fee  and  that  hts  account  at  present^ 

lishcrs.  cuniulalion  of  new  capital  avaiigblc  local  brokers  found  it  was  coming  "show.s  a  small  debit  balance  of  5,000  ' 

.Nor  arc  wc  greatly  concerned  over  tlie  effort  that  lias  for  stimulating  enterprise  havot  in-  from  a  certain  trust  company  they  kronen."  Eor  this  amount,  which 

been  made  in  the  ruiled  States  to  place  an  embargo  on  ‘^I’ca.sed.  came  to  the  conclusion  that  rntich  of  j  hin*  1 

1  ,  .V  •  I  I  The  1 1 . .  PiisiHoii  it  was  due  to  selling  of  stock  held  by  I  ent  rate  of  exchange,  a  bill  w as  en- 

fhe  export  ol  Ihcir  coal  lo  (  anada,  tor  the  simple  reason'  '  ."7  *'0":  .  •  iho  fortner  wife  of  Sir  i  closed.  Hoechstetter  sent  the  bank 


mgs  turned  definitely  on  the  up- 


tada  under  natural  economic  laws  lo  continue  without  ***  Hio  lietti.i  of  them  by  iinjiosing  a  ciislonis  ,  grade  again.  'i'he  country  as  a 


duty  that  miglit  make  entry  prohiliifory  or  penalize  the  whole  has  iiiidouhledly  gained  in 
Canadian  nulls  by  a  iicrcentage  of  their  present  profits, .  *^''”*1****’'T*  strength  over  last  year; 

-  hut  at  the  same  lime  force  iiit  prices  for  the  U.  S.  pub- ;  7^*'  *^”**•‘’*"*'1’'''’**  capacity  of  the 
.  *  !  mass  of  the  population  and  the  ac- 

Ilshcrs.  '  fllnilllininn  nf  nr,,,-  nnnit;}  •>  v  .j !  1  o  V.I-, 
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it  was  due  to  selling  of  stock  held  by  I  ent  rate  of  exchange,  a  bill  was  en- 


ET  us  look  the  .situation  clearly  in  the  face.  At  first  tliat  Hie  United  State.s  mines  need  the  Canadian  market.  world  tnidc  are  Mortimer  Davis. 


Tho  Clements  of  Great  Britain’s  po-  Davi«.  the  former  wife  of  Sir 

linn  ill  vfio.iv/}  MoFtiiiier  DrvIs.  ceiits  and  told  it  to  kepp  tne  | 


^  the  chief  argument  that  wjis  set.  forth  in  support  iinU  there  is  not  nnich  likelihood  of  their  spiting  them-*  not  all  liivorahle.  Indeed,  the  pes- '  claimed  that  a  Jorge  amount  change.  ^  j 

of  an  embargo  was  that  Hie  export  of  the  million  or  so  solves  to  iiiay  Hie  game  of  the  American  pulp  or  news-  •‘tiinistically-iiiclincd  might  discover - - — — - -  —  ~  ZT 

cords  of  pulpwood  that  goes  out  to  the  United  States  :  print  manufacturers.  nmny  grounds  for  alarm.  The  atl-  With  Other  Editors  \  Topics  of  the  Day 

from  here,  each  year — and  to  this  extent  depletes  ran-  Wc  are  concerned,  liowover,  iihotit  liow  we  ‘•*'*•■^''1''^*' ,  joyed say  two  decadTjs  v'”-' I  -  - -  ! 

ada's  limited  pulpwood  resources, — would  he  stopped,  ;,hall  fare  in  various  other  dlrcetion.s  in  which  rctiili:t-  tuo  of  the  possession  of  more  highly  BANKS-AS  SEEN  W  I'.S.j  FIRST  IMPRESSION  WRONG,  j 

and  the  wood  remain  uncut,  and,  therefore,  iincousiimeil.  lory  measures  miglit  develop,  and  wliieh  in  the  end  skilled  lalior  and  superior  technical  (The  “.Ainericaii  Banker.  )  Those  who  hesitate  about  adopting  ■ 

This  point,  however  appealing  in  itself,  was  taken  out  might  <  a.sily  make  an  embargo  or  a  heavv  export  tax  more  knowledge  and  equipment,  and  of  its  The  best  method  hav-e  open  j, eating  apparatus  for  their  houses  ; 

c.„,  .he  hro.„h  h,.  ,,„o,h„  . . .  ..  .  ,vho,c.  .,n.,  ,he  ,.„,p  r.l'’rrSr':2  '•arh'rnj'ilt:  S'Se  Xy'nr'SfhT.n'h.nr,.:  ]  IV/Sf. ‘ whe? ‘  n?  “  “  I 

held  out  the  objective  of  American  plants  being  forced  and  paper  industry  itself,  than  by  allowing  existing  the  same  extent  to-day.  The  coun-  l^y  denying  membership  in  the  l*ed-ijjgo^  anthracite  coal  was  first  being; 
to  move  0%’^er  into  this  country  to  manufacture  here  the  I'conomic.  laws  to  work  themselves  o«if  freely  to  our  try  still  pos.sesses  many  natural  ad-  Reserve  System  to  those  hanks  |  with.  j 

pulp  and  paper  that  was  being  turned  out  in  the  United  adviuMage.  1  viintagc.s,  such  as  abundant  supplies  which  In  the  future  'wish  to  establish  |  gentleman  to  try  out  the  ! 

States  from  Canadian  nulnwooil  Conservation  thus  was  clo.se  prox-  branches  outside  of  their  home  city. ;  ..jjjgpij  rocks”  as  anthracite  was 

mairtn  ‘  Uons^vatlon  thus  was  -  rhat  branch  at  the  time  was  a  Judge  Fell.  I 

made  to  walk  the  plank  ,  for  it  is  obvious  just  as  a  r^onHwill  Tnwurrl»i  tho  Mnritimoc  ! ''«*ds  the  key  position  in  shipping  banking  is  a  State  question.  All  our  wilkes-Barre.  Pa.  This  was  in, 
person  cannot  be  conceived  to  be  in  two  places  at  the  VjOUUWllI  iDWtliUS  lili.,  iviai  llimcs.  and  in  international  finance,  but  the  history  shows  that  if  a  movement  |  jgQg  He  invited  a  group  of ; 

same  time,  so  Canada  cannot  conserve  her  pulpwood  A  PART  altogcHier  fiom  the  advantage  that  will  force  of  these  circumstances  is  less  like  branch  banking  is  to  become  ;  j-rjpnds  in,  having  filled  his  grate 
by  curtailing  export,  and  colncidently  consume  it  bv  in-  A  accrue  to  Hie  coal  mining  industry  of  Nova  Scotia,  ihan  it  was,  while  many  loreign  com-  dominant  in  one  state  it  Is  not  long]  ^vith  coal  where  wood  had  always. 

J  .  ....  ,  .  ■  I  •  •  I  ■  Ill  I'cHtois  have  come  abreast  of  Brit-  before  it  spreads  to  other  states;  « e  burned  before  Some  accented 

creased  production  tn  tins  cnunlry,  whether  it  be  t*>'s>ncss  .  iicles  in  .  anada  will  view  with  a  good  deal  technical  are  one  country  to-day.  We  see  the  ^  othcTdecK 


With  Other  Editors  \  Topics  of  the  Day 


FIRST  IMPRESSION  WRONG. 

Those  who  hesitate  about  adopting 


States  from  Canadian  pulpwood.  Conservation  thus  was 
made  to  "walk  the  plank”,  for  it  is  obvious  just  as  a 
person  cannot  be  conceived  to  be  In  two  places  at  the 
same  time,  so  Canada  cannot  conserve  her  pulpwood 
by  curtailing  export,  and  colncidently  consume  it  by  iii- 


I’ART  .•illogcHier  froin  the  advantage  that  will 
accrue  to  Hie  eoal  mining  industry  of  Nova  Scotia 


creased  production  in  this  country,  whether  it  be  imsiness  circles  in  Canada  will  view  witli  a  good  deal 


through  enlarged  Canadian  mills  or  Aineiican  mills  ‘*1  satisfaction  Hie  adoidion  nf  definite  measures  for  the  ,  linowietige  and  skill  of  workmanship,  same  movies  In  San  Francisco  as  in  I  being  skeptical  about  the 

transplanted.  ■*  Improving  of  Hu  lominereini  outlook  for  Hie  .Maritiinc  j  At  Serious  Disudranluiire.  York,  look  at  the  same  syndi- •  fug].  One  man  predicted  the  new 

'The  argument  for  conservif ion  imriei  ih,.«P  rnnriiHnn«  Biovinees.  I'l)  until  very  recently  ihere  was  a  dlsposi- ]  .Moreover,  the  high  standard  of  iiv-  <’**•*’  cartoons  in  the  newspapers,  and  fug)  would  explode  and  destroy  tlie 


transplanted.  ■* 

The  argument  for  conservation  under  these  conditions 
not  only  falls  to  the  ground  but  the  talk  there  is  about 
it  in  this  connection  is  wasted  effort  that  might  one 
thousand  times  better  be  devoted  towards  real  conserva- 


«ik  Hfrrm'.'.hr,!  lion  in  this  count l  y  lo  recognize  only  Western  Canada  as  "**'f'*i  the  country  has  be-  »*«p  the  same  slang  phrases.  State  worthy  judge’s  home,  but  from  the 

aiK  there  is  about  .^..ini..  iu.„i  iun  „  «.•  ^  Iconic  accustomed  tind  its  heavier  boundaries  moan  little  to-day.  Branch  '  fjpst  day  anthracite  has  been  burned  1 

•t  that  might  one  hem, g  under  cert.nin  di.snbilities  as  a  result  ot  S«oei’a- ,axation  place  it  at  a  Feri-  liankinp:  cannot  be  a  State  question. ;  the  Kell  house  and  wood  has  never  j 
rds  real  conserva-  conditions,  huf  lately  there  has  come  a  reuli/.atioii  |  ous  disadvantage  in  regard  to  for-  Tt  js  a  question  for  the  whole  Tnited  returned. 


tion  measures  In  an  Improved  protection  of  our  forests  |  «*‘uatlon  of  the  .Maritime  Provinces,  in.sofar  as  |  oign  conip.’tition.  There  can  be  lit- ,  States,  and  it  must  be  dealt  with  as  '  ,,***.,  * 

Iroin  fire  and  funel  ind  wasteful  eiittin,»  -is  well  '  "la'liris  b'e  concerned,  wa.s  one  that  calk'd  for  carofnl  j  doubt  that,  in  a  number  of  our  a  ledeial  piobkin.  ;  .A  SAI  ETl  I'REl  Al  IION.  1 

fire  and  fungi  and  wasteful  cutting,  as  \m1.  as  m  pfrp,.Mve  rnnsiderntinn  nn  the  n  nt  nf  the  ie«i  nf  important  industries,  the  wage  ¥  ¥  ¥  ¥  ^  common 

the  upbuilding  efforts  of  reforestratlon.  con.  ideralton  on  the  pai  t  of  the  icsl  of  |  output  is  higher  STEEL’S  SHARKHOEDEK.S.  i  ^^bit  to  carry  a  few  odd  bills  in  a  I 

y  ^  ^  '  :Hiada.  The  more  complete  understanding  of  actual 'than  it  is  in  Continental  countries.  The  decline  of  more  than  2,000  in  ]  convenient  pocket  to  save  themselves ' 

conditions  in  Hie  Eastern  Provinces  has  developed  a  !  while,  as  to  the  fact  of  our  heavier  the  number  of  owners  of  United  jbe  trouble  of  pulling  out  their  wal- 
Pll6n01T16n£ll  OBVCloomCrit  L'ndcr  iriendly  feeling  over  the  wliole  country,  and  the  action  |  taxation  (now  over  £20  |  States  Steel  common  in  the  first ;  jets  to  pay  for  cigars,  refreshments,] 

Fvnnrt  '’f  the  Government  in  assisting  the  coal  industry  is  •  T''  J”’’  »*“ional  and  local  quarter  of  1925  turns  attention  again  ]  etc.  Frequently  these  bills  are  folded  | 

C/Xpori.  1  ,  ,  I  ,  ,  •  ,  ...  ,  I  taxation),  there  can  be  little  ques-  to  the  que.stton  of  whether  or  not'jn  indifferent  fashion  and  stuffed 

certain,  we  lecl,  lo  meet  with  cordial  approval  in  the  tioii  tho  nnhiio  knmvs  when  to  biiv  and  .  .  1  .  “““  ?..7,  1 

Laying  aside  the  argument  for  cnnserviiion  tlw.re  '  ■  .  ,1  .  ....  public  Knows  wnen  10  du>  ana  g  pocket  where  another  bill  or  I 

renviin.  rhiefiv  thTt^nnVr  7 ,  Proviiics  and  e\ cii  Ill  Western  (anada.  in  spite:  'laxal.ioii  and  FrosperiEy.  sell.  Without  answering  the  ques-  two.  folded  with  equal  carelessness.' 

remains  chietly  the  thcoiy  that  the  cutting  olt  of !  of  tlie  bogey  of  a  higher  tariff  Hi.it  will  iuevitahlv  be!  •  hese  are  matters  of  serious  con- '  tion,  it  is  worth  noting  the  price :  ptay  be  reposing  Bankers  point  out 
our  pulpwood  from  the  American  market  would  result  ,.;,i.sed  in  conncclioa  witli  lii:  aid  the  Government  bus  i  "top-heavy”  econ-  movement  of  Steel  common  last  year,  niat  this  is  apt  to  be  a  costly  habit, 

either  in  American  mills  coming  over  to  this  country,  or.  bo-iowed  PP*’*^®***  I'eached  by  Great  Brit-  The  lowest  quotation  was  94  1-4  on  a  bill  may  be  dropped  when  some 

closing  down  where  they  are  located,  and  in  Canadian  '  'f****®  6.  In  the  three  months  ended  ,  them  are  withdrawn  from  the 

...  i-’jii*  Al  lA.'  **  ~~ — — '  ’  - Jvpv  ol  ui.ion »  tu6  prcs6nt  ovorsrown  .Tunc  «T0,  comiTioii  stockholders  In- :  uodcpt  Thev  ooint  out  tliAt  there  is 

milhs  being  developed  to  coyer  Hie  m^  state  of  the  population  will  continue  creased  by  477.  During  the  rise  of  I  ^"f^VopeJ  wrrto 

supplied  by  these  United  States  mills.  Around  tliis  Guard  Canada  S  Water  PowCrS  i  possible  only  if  the  volume  of  the  next  three  months,  a  decrease  of  ■  carried'  that  is  by  smoothing  out  the 

thoroughly  sound  Idea  of  having  Canadian  raw  materials  p.LIC  opinion  once  more  has  stayed  the  hand  of ,  ““‘^•.““7  2,672  holders  occurred.  In  the  next  |  bins,  placing  them  together,  prefer-' 

developed  as  far  as  pos.mble  in  Canada  must  centre  ^  imp.  uding  legislation.  The  idea  had  grown  and  ,  output  a're  scaled  down  t^^he  levS  S  i7)s\  graduX  0011°"^ ' 

the  main  question  raised  by  the  subject  of  an  embargo  .,pparently  was  well  founded,  that  the  Government  at  obtaining  in  competing  nations,  the  i  touched  121  on  Dec.  29.  and  it  ended  '  that”is*entlrely*^a^  matter'^of  prefer- ! 

or  (?xport  tax.  Ottawa  looked  w  itli  a  symiiatlietic  eye  upon  the  pioposal  decade  are  the  year  at  119  3-4. — Wall  Street  ,  gpce.  Then  one  end  of  the  little  pile  ‘ 

That  an  embargo  would  achieve  this  highly  desirable  to  grant  a  long-term  license  for  tho  export  of  w.iter  i  bcip'^'a^eVs” greatly 'by*'^nd^inT7^^^^  News.  ^  ^  ^  |  of  bills  Is  turned  Inward  to  the  depth 

end  i.s,  however,  far  from  obvious.  In  the  first  place  power  from  Canada  to  tlie  United  States.  The  vigorous  j  energies  to  the  task  ot  reducing  tax- 1  ivnrsTHI  AI  ISM  IN  FRANCE  i  a*  '“Tit  i^®***®**  i 

the  end  is  being  reached  under  existing  condition.s  with-  and  unanimous  protests  of  the  Premiers  of  Quebec  and  ^  «t*o*i.  htit,  unfortunately,  the  cry  for  '  ffyen  France,  the  classic  land  of  the  |  J^^sdd  lengthwise  ’down  thL  center 
out  an  embargo,  and  being  reached  very  rapidly.  This  Ontario  have  resulted,  fortunately.  In  compelling  tlie  ^penditure  is  peasant,  is  yielding  to  the  modern  j  foijjed  over;  finally  the  narrow' 

fact  in  itself  lndicnte.s  that  an  embargo  or  an  export  tax  Premier  at  Ottawa  to  refuse  a  request  of  a  deputation  vedts ' ’'snccoedlns  ’  ''^*mini7f  tow  ard  the  cities.  Since  the  |  g^rip  of  bills  is’ folded  from  end  lo 

ill  itself  is  not  the  only  method  that  might  prove  eftica-  for  a  lon,g  term  export  license  on  the  ground  that  such  have  commenced  their  career  in  chiefly  because  (Jf  the  most  convenient  little 

‘cetTndTbCking  up  the  immel  |  To^ked 'tVe'JIt^r^n'd  \here  ^ 

If  any  one  should  object  that  the  rate  of  progress  la  Proxnnees  vitally  concerned  should  change  from  a  hostile  coniine  fi  cal  v  •  t  •  n  habits  which  have  kept  most  ggr  of  any  being  separated  and  lost, 

not  sufficiently  rapid  under  existing  conditions  of  a  free  to  a  favorable  attitude.  'events,  there  is  some  prospect  —  people  of  France  on  the  soil.  >  ^bile  the  owner  can  readily  unlold 

export  of  pulpwood.  let  him  reflect  that  the  growth  in'  It  Is  not  quite  clear,  however,  Just  what  the  significance  though  not  a  very  definite  one— of  fndVi*sH'7''*”’w*h77h*has**^^^^  ’'7  hi 

Hie  production  of  newsprint  in  Canada,  which  after  all  is  of  the  proposal  to  tax  the  export  of  power.  If  it  '  qi^d’^rrie  StnSfe^  source  of  heV strength,  is  being  upset ,  cufelyTnd'^T-e^urnfng  them  to  hk 

constitutes  tho  major  part  of  the  whole  pulp  and  paper  to  be  taken  to  demonstrate  a  growing  realization  that  cost  the  revenue  approximately  forces. — The  Globe,  To- '  pocket.  1 

industry,  has  been  greater  in  a  short  period,  probably,  hydro-electric  power  is  one  of  Canada’s  great  natural  £23Vi  million  in  a  full  year,  though  :f  ,/i  i  ¥  ¥¥¥ 

than  that  of  any  other  industry  in  the  history  of  this  resources,  and  must  ngt  lightly  he  displaced  nor  handed  '  **  largei^  surplus  than  this  figure  „„Arri.’«i'riV4'  ACAiivtAT  i  ••rii’lL*’'  '  THAT  FAILED.  , 

country.  Indeed,  it  has  been  nothing  short  of  pheno-  over  to  outsiders  for  permanent  use.  then  this  export  ^  ,^-7t^orc;uld^e*’eZcte1[7^^^^  fo7  (SS"!:  Growe'r'S  \ 

duty  will  be  welcomed.  .political  reasons,  some  relief  in  in-  (>nlde.)  1  "Well,  he  was  a  famous  composer. 

Consider  that  in  1913  Canada  sent  over  lo  Hio  United  If.  however,  as  some  believe,  this  is  a  first  step  tow- ; taxation  would  liave  to  be  H  would  appear  that  a  gemuine|one  day  an  organ-grinder  stopped 
Slat..  o„l,  21»,0<.o  lona  or  ...waprl,.,,  ao.i  In  i.cll  a„la  la,n.iamp  a  long  ,on„.  ho.n,,.  ayatom.  Inatan,  pro.irl'.  "  ‘i™.  .  .  ?'nS.  L’nd  "ZS,.’ vS  not'r 


from  fire  and  fungi  and  wasteful  cutting 
'the  upbuilding  efforts  of  reforestration. 


as  well  as  in 


markets  are  concci'ned.  wa.s  one  that  called  for  careful  |  doubt  that,  in  ii  number  of  our  a  federal  problem. 

and  effective  consideration  on  the  pin  t  of  Hie  rest  of ;  industries,  the  wage  ttuti 

,  j  cost  pet  unit  of  output  is  higher  MEEI/N  NHAl 

(  anada.  The  more  complete  understanding  of  actual  than  it  is  in  Continental  countries.  The  decline  of  m 


Phenomenal  Development  Under 

Export.  , 

Laying  aside  the  argument  for  conservation  tlieie  ' 
remains  chiefly  the  theory  that  the  cutting  off  of ! 
our  pulpwood  from  the  American  market  would  result 


closing  down  where  they  are  located,  and  in  Canadian 
mills  being’^  developed  to  cover  the  markets  formerly 
supplied  by  these  United  States  mills.  Around  tliis 
thoroughly  sound  Idea  of  having  Canadian  raw  materials 
developed  as  far  as  pos.slble  in  Canada  must  centre 
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rate  of  progress  Is  prorinces  vitally  concerned  should  change  from  a  hostile  ^''i',7”u!e"  o°°  service, 

conditions  of  a  free  4(*  “'r  favoiable  attitude.  'events  therp  i.s  sn'mp  nmunppt  _ 
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irenu  uiwuiu  luc  '•■‘'-  Strip  Ot  Dills  IS  toioea  irom  ena  to  _  .  ,  _ , _ 

war,  and  chiefly  because  of  it.  in-  ju^q  most  convenient  little  Principal  ana  interest  payable 

nee  wiin  e  neevv  dustriallzation  has  made  swift  udvan- 1  ^ad.  In  this  way  the  bills  are  all  in  Canadian  or  American  F  unds 

expenditure  on  sooUl  service.  mo;iaThai.ks*’‘Sch\rve  ‘kStt  "Zlt !  f  at  the  option  of  the  holder. 

In  the  coming  fiscal  ve'ir  it  ill  habits  w'hich  have  Kept  most.ggr  of  any  being  separated  and  lost. 

events  there  is  some  nrosnect  —  people  of  France  on  the  soil.  •  the  owner  can  readily  unlold  fvr'irD’rinM  A I 

thougn  not  a  7ert  definke  oi77  of  equilibrium  between  agriculture  khem  and  extract  what  he  wants  at  EXCEPTIONAL  ‘ 

and  industry,  which  has  been  otieL  CAFFTV  PROFIT 

source  of  her  strength,  is  being  upset,  curely  and  returning  them  to  his  &Ar  1 1  i  ftHQ  *  lxv./»  I  1 
by  the  new  forces. — The  Globe,  To- '  pocket.  1 

rontO.  I  ¥  ¥  ¥  ¥  /Tgf  in/orrrtation  apply  to 

*  ,  *  A  REBIKE  THAT  FAILED.  ]  _ ^  - 

I’ROTESTING  AGAINS'T  A  “CLIB.  ,  "Perhaps  you  have  never  heard  of  ATVAT^A 

(Editorial  in  The  Grain  Growers  |  Mascagni,”  suggested  a  music  lover.  I TjAJrJL 

Guide.)  I  "Well,  he  was  a  famous  composer.  .  | 

It  would  appear  that  a  genuine  Qne  day  an  organ-grinder  stopped  established  IN  iQin  I 

desire  to  promote  trade  between  i ^^„eath  his  window  and  began  a  sere.  ,,ncT  taa/ip*;  <iT  MnvTRFAi  I 


over  1,200,000  tons,  or  almost  six  times  as  mucli. 


test  .should  be  uttered.  It  may  be,  as  some  engineera 


i  Serioiw  Prnlileni  ol’  rti»iiini.>vm<.ii«  Canada  and  Australia  'was  not  the  j  beside  which  jazz  band  scores! 

■3 '  ■—  '  -  -  -  -  ^  •  ’  sole  motive  prompting  the  King  Gov-  be  considered  restful.  The  en- ! 
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Consider  also  that  Hte  exports  of  paper  from  Canada  claim,  that  Canada  has  an  exportable  surplus  that  could  niaVns  *w*iHl^BtHe  ’dimimluon’^iii  In-  negotiating  the  treaty  of  |  composer  flew  out  of  Hie; 


000,  or  more  than  thirteen  times  as  much.  j  alienate  for  ever  and  irretrievably  one  of  their 

Consider  also  that  In  February  of  this  year  the  output  natural  possessions. 

of  Canadian  newsprint  mills  at  last  exceeded  the  output  j  _ _ 

of  all  the  United  States  newsprint  mills,  and  that  by  i 
the  end  of  this  year  the  average  daily  production  of  I 

Canadian  milis  should  run  permanently  ahead  of  the !  Reviews  of  Publications 

daily  production  of  the  United  States  mills.  In  other 

words,  that  Canada  by  that  time  will  have  reached  the  1  »  'nunn..- 


iney  nas  oeen  a  suDstanilai  talling-oft  in  ",  “"  r  V’  .  .y- 

finest  I  itiiemployment  figures  since  the  peak  t®  <he  t  anadian  Press  re-  j  turned  with  a  large  placard  on  his  i 

;  point  of  1921,  but  the  rate  of  decline  «nt  ..n  a  orohibi- 1  on  which  was  inscribed: 

is  all  too  slow.  The  number  of  im-  Uve  tariff^gainst  our  agricultural  I  ‘“Pupil  ot  Mascagni. 


rAN'AUIAN  TRADK  IXDKX. 


j  employed  is  still  about  1^4-1'/^  mil-  products,  why  shouldn't  we  put  up  a  1  ^  ^  ^  ^ 

I  lions,  and  it  is  open  to  serious  ques-  agrainst  some  of  ^*1*^'*.  A  TRUE  DESCRIPTION* 

,tlon  whether  this  figure  ~  not  to  umd  ®of'''’ro77rtr  handle  Talking  on  the  textile  Industry  at 

I  mention  the  fact  of  emigration  in  re-  iow.<(.  I  **  Canadian  Club  meeting  in  the 

cent  years — represents,  not  merely  Mr.  Robb’s  remarks  come  strangely  |  Hotel  Bellevue,  Boston,  recently, 
the  effect  of  a  transient  set-back  in  from  a  government  which  is  not  only  i  Morgan  Butler,  son  of  Senator  Butler 
our  trade,  duo  to  the  economic  de-  pledged  to  put  "the  principal  articles  ;  and  president  of  the  National  Asso- 


proud  position  of  the  foremost  producer  of  newsprint  The  Canadian  Trade  index  1926  edition,  published  by  Pi’essioB,  but  a  real  surplus  of  popu-  of  food”  on  the  free  list,  but  is  pledg- ]  elation  of  Cotton  Manufacturers,  told : 

in  the  world,  never  again  in  all  likelihood  to  have  this  Canadian  Manufacturer.^'  A.s.sociation,’  i.s  the  first  lation.  In  other  words,  it  is  a  mat-  ed  to  work  for  better  trade  relations  of  this  incident  in  a  school  in  New; 

I  volume  of  a  seiie.H  that  will  now  be  annual  instead  of  ter  for  speculation  whether  another  with  the  United  States.  Bedford,  predominantly  a  mill  city,' 

^  I-  ,  1  •  a  .1  I  wm'\K7naV^c7o7-"  h7'pnrpT.se*of‘i)rovVdmg*^m7r  million  and  a  half  workers,  together  As  a  general  proposition,  tariff  re-  where  business  has  been  none  too! 

In  these  ten  or  eleven  years  United  States  production  i  „nd  up-to-datp  ipfonnation  than  has  been  possible  under  with  the  normal  expansion  in  popu-  taliatlon  is  a  supremely  foolish  pol-  good  during  the  past  year.  ' 
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of  newsprint  has  developed  only  a  few  thousand  tons,  {’.‘’’‘'''‘‘’'"J  conditions.  The  primary  aiin  of  the  publica- ,  lation,  can  be  absorbed  into  the  icy,  and  hurtful  to  the  country'  Teacher — Tell  me,  Johnny,  how' 

and  in  1924  production  was  below  that  of  1923  and  even  :  good.s  in"  wbaun  er"counu’v''thev  maTbe“7v"th"a7iepend7  I industrial  system  during  which  has  recourse  to  it  It  cannot  many  mills  make  a  cent?  I 

botour  Hmt  nf  ->^20  Ak  between  i<t2n  ond  1  QeA  however  '  *>“'  ■'*' tides  made  in  Canada  and  the  names  ;  ti*®  n^xt  decade,  or  Whether  an  equl- j  be  better  defined  than  in  the  homely  Johnny— Not  one  of  them.  i 

below  tiat  or  .920.  As  between  i.tiO  and  19.4.  howttei,  |  f  ,he  nmnufacturer.s.  The  new  edition  contains  for  the  !  valent  amount  of  population  will!  phrase:  "Cutting  off  one’s  nose  to - ^ - 

Canadian  mills  showed  a  growth  of  over  60  per  cent,  ini  tlmo  a  comprohen.sive  lUt  of  cable  addresses  and  etentuallv  have  to  be  ditolaced  nnp»Q  farp The  ner^ion  who  *k 

[Codes  used  by  Canadian  manufacturers.  The  features  of  uave  lu  ue  ui^piateu  u>  ^  spite  ones  race.  i  ne  person  avuo  cause  the  American  people  nave  put 

output.  I  past  editions,  namely,  a  complete  alphabetical  list,  French  must  be  remember-  advocates  tariff  retaliation  believes  ^  high  tariff  on  Canadian  cattle.  He 

Does  this  phenomenal  record  expansion  leave  any  ?/'**  *4panish  sections  with  puraiiei  Kngiisii,  the  Produce  i  ed  that  we  are  not  yet  up  to  the  pro-  that  the  best  way  to  get  even  with  thinks  that  the  way  to  get  even  with - 

'grounds  for  impatience  ihat  it,  has  not  been  swift  asll'.Tsk'thr'rghma  lun  maTn'^’Xssified ’’co.lrn^^^^  those  who  Impose  high  tariff  duties  a  man  who  has  used  a  club  on  you 

hav^'  bc^n  continued.  II  is  noteworthy  that  the  volume  :  years  SOnie  COUntlies  abroad  on  yOUr  goods  is  to  increase  join  jg  grab  another  club  and  use  it  Financial  Times  is  printed  and 

enough.  although  coming  fi'oni  the  .Vssociatio’n.  contains  the  ;  Id  have  outstripped  US  iu  own  taxes  and  raise  your  Own  cost  of  j  on  voui'self  published  at  .1.33  Craig  street  tVest. 

Is  there  not  inherent  in  it  a  demonstration  Hiat  if  R®md*  spiPk'"  h^t"  shlliiuV '7vTeT^f'iix%rlM>^  reconstruction,  and  .that,  hjving.  '  ]  His  remedy  for  an  economic  evil  Montreal,  by  The  Montreal  Financial 

conditions  are  allowed  to  continue  as  they  are,  ('auil dian  M.  Th^  cui  rcm  vuUimc.  which  is  strongly  and  i  unemployment,  we  are  Mr.  Robb  thinks  the  Canadian  con- i  jg  create  another  one  and  make  Times  Publishing  Company.  Limit-  J 

*  mllla  will  romp  away  from  those  of  the  United  States  nekVIy  s'oo'pa'l^i'r'’  classified,  relativeb^  vvorse  oft  than  most  for-,sumer  should  pay  a  higher  price  for  yourself  suffer  from  two  where  be-  navid^BurkVide  |- 

neariy  suu  pages.  I  eign  nauons.  California  raisins,  for  example,  be- 1  fore  you  only  suffered  from  one.  David  Burnside.  I 


I  eign  nations. 


IHE  FlNANCiAL  IllViiia,  MON  IKEAL.  APRIL  3,  102S. 


If  you  are  acting  in  the 
capacity  of  Executor — 

and  desire  to  be  relieved  of  the  detail  work  of 
the  Estate,  we  would  be  plehsed  to  act  as  your 
Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consultations  Solicited. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S  HOLT.  Prfmdcnf  A  J  BROWN.  K.C.,  Vie  t-Presiden 
F.  G.  DONALDSON,  General  M anager 


OTHER  PARTIES 
SASKATCHEWAN 


Dunning  Government  Remains 
Unworried  in  Face  of  At- ' 
tempts  to  Form  New  Party  | 
Recruited  From  Ranks  of  Op- 1 
position  —  Solid  Farmer  Vote  I 
Behind  Regime  Which  Main-  < 
tains  Province’s  Stability.  ^ 


CALGARY  BEHER 
IN  ITS  FINANCES 
THAN  FOR  YEARS 


Tenders  Called 


Ql'EBEr  MIMCIPAMTIES. 


Operating  Surplus  of  $246,964 
For  Past  Year  —  Lower  Tax 
Rate  Coming — Proceeds  of 
Levy  Pafd  Into  Sinking  Fund 
— Street  Railway  $25,000  Be¬ 
hind  —  Electric  Light  Profit 
Maker. 


1  Tenders  are  being  called  by  the 
Village  of  St.  Jerome  de  Matane, 
I  Quebec,  up  to  7.3(.t  p.m.  on  April  6. 
'  for  .'5138.9Ub  of  bonds  dated  April  1. 
^  and  redeemed  by  annuities  from  one 
,  to  twenty-five  years,  and  bearing  in¬ 
terest  at  the  rate  of  5  per  cent.  This 
amount  Is  the  balance  of  an  ls.sue  of 
$150,000  authorir.ed. 


The  Town  of  Donnacona  is  calling 
fpr  tenders  up  to  8  p.m.  April  6,  for 
tile  purrliasfe  of  S5.0u0  of  bonds  bear¬ 
ing  interest  at  the  rate  of  5’4  per 
cent,  and  redeemable  in  scries  of 
one  to  fifteen  years. 


(i  nim  ITie  f  iilgary  niireaii  of  The 
KhiHiiciHi  Times.)  | 

...  .  ,,  Village  of  I’ointe  au  Pie.  Que- 

<  r,1ga,T.  Alberta.  -  Mayor  George  ,3 

Vipli.siers  fitianeial  review  for  1024,  ,  o'clock  noon  on  April  6.  for  the  pur- 
.liisi  completed,  .shows,  that  the  city  chase  of  S2.500  of  debentures  dated 
of  <  {iigar>  is  in  better  shape  than  it  'lay  1.  1025,  by  payments  at  the  op- 
lins  been  for  ten  or  more  years  The  of  the  purchaser  for  fhe  jears 

,  ,  ,8t  the  rate  of  Sl-i  per  cent.,  payable 

nayor  reports  an  operating  surplus  ,  on  Mav  1  and  November 

of  .?216.064.  over  and  above  all  ex-l]_  each  ye.ar. 
penditurc  s.  The  Immediate  result  I  — '  1  - 


^vil)  be  leflected  in  a  low'cr  taxrate,  jtOI  ISTl  OT  ITEXT  REB .  C.4Iil,FXO  j  aware  iliat  the  pro\'ift(*o  lias  conic 

but  the  commissioners  cannot  .state  $40,0h0.  tlirough  wllhoiit  liufc  deficits.  There 

as  T  et  what  the  rut  will  bp.  The  pol-  1  The  County  of  Renfrew  is  calling  hi'f’  bei  n  no  new  laxaiioii  bomliard- 

icy  of  rigid  economv,  which  has  pro-  f"’'  tenders  up  until  noon  on  April  nients.  and  the  government  re- 

rlMcpU  ih,.  hlock  of  .810.000  6  per  cent,  ft'^ed  tr  be  stampeded  into  deelar- 

duced  th(  s.itisfactoi >  condition.  ^>>>,io-year  debentures.  The  monev  tus  morntoria.  or  of  passing  leglsla- 

be  continued,  so  the  mayor  officially  he  used  to  pay  the  county’s  t’oo  "bieh  niigbl  appear  to  help  Ihe 

-iated.  when  giving  put  his  report.  .share  of  the  cost  of  construction  by  !  lo'escnt  debtors,  luit^wliieh  in  reality 
Significant  farts,  embodied  in  the  i  the  Ilepartment  of  Highways  for  On- !  sjcriously  dellec'l  ihe  tnuch 

leport.  include  the  following:  1  tario  for  1923  and  1924. 

One  hundred  per  cent,  of  the  levy,  i  — r - -  - - 

ROM»!8  t  0MI5(;  I  T  FOR  TEXOFR. 

Ajiril  4-  Connty  of  Norfolk.  $35,- 
00,0,  'i\i  per  cent.,  15  inslal. 

.April  Village  of  .St.  Jerome  de 
per  rent,  serial. 

April  14 — Montreal  R.  c.  Schools, 

$2,000,000,  5  per  cent.,  20  year. 


|8_'4,OeO.  was  paid  into  the  sinking 
f  ind,  and  lieside.s  lliis,  Ihe  previous 
shortage  vas  reduced  by  $179,2')7. 

-Arrears  of  taxes  on  live  a-ssess- 
monts  were  reduced  by  about  $340.- ,  $138  000 

000  as  compared  with  the  previous  '  ’  '  ’ 

>  ea  r. 

'I'iiree  principal  utilities,  owned 
and  operated  by  the  city,  showed  a 
net  operating  profit  of  $10,00(t.  'I'iip 
i  lertric  light  department  was  the  big 
money  maker  with  $35,000  profit,  but 
the  street  railway  ran  behind  by 
alinut  $2,5.000. 

The  city’s  actual  cash  position  is 
si  l  onger  than  in  years.  One  not- 
iible  difference  ate  the  bank  borrow¬ 
ings  w  iiich  a  year  ago  amounted  to 
.8750.1100. 


$350,000  ISSUE 
OF  MILTON  BRICK 


•  ITV  OF  (.M.T,  OXTARIO. 

t'iiy  of  Galt  have  sold  $29,097.18. 
5’i.  per  cent,  bonds,  due  December  15. 
19(0,  to  Stewart.  S<  iilly.  at  107.71. 
■At  this  price  the  money  is  co.sting  tlie 
city  it  5.05  per  cent,  liasi.s.  J'ollow- 
ina  is  the  list  of  Itids  : 

Stewart.  Scully  A-  t'o . ..107.71 

Dominion  Securities . 107. 20 

Gairdner.  Clarke  &  Co . 10f,.89 

Worthington  A:  Savage  ..  ..I0t).5!i 

Harris,  I-'orhes  &  Co . 100.43 

.  H.  Rurgess  &  Co . lot;  33 

'l  oronlo  Bond . 106.25 

W.  c.  Brent  it  Co . Io()17 

l-Inusser,  Wood  A  Co . 105. 'i7 

D.Mnent,  .Anderson  A-  Co,  ..  ..105,i'5 

Fry.  .Milts,  Spenee  A  <  0 . li'i.()7 

■Municipal  Bankers . 104.53 

Goss.  Forgie  &  Co . 104.25 

McLeod.  A’oiing.  AVeir  &  <  o.  .104.17 

Cochrane.  Hay  &  Co . 104.03 

Macneill,  Graham  &  Co . 104.0(1 


l.iirgevf  rrodiicers  of  Face  Rricl*  in 
(  aiinda  Fariiings  .Average  Four 
Times  Interest. 

(I'roiii  fii(‘  Tonuilo  Rureaii  of  The 
Finaiieial  Times.) 

Toronto.— Browning.  Harris.  Den¬ 
man  A  Co..  Hamilton,  are  offering 
$350. uoO,  (iVi  per  cent..  6.  10  and  15 
.\c;ir  first  (closed)  mortgage  sinking 

;  i.M,  '  of  deb7nU.Tes‘iL"uerby7lm^^ 

Limi  ed.  The  5-year  bonds  Swift  Cur- 

fered  at  100  to  yield  6.50  per  cent.; 
the  I't-year  bonds  at  99*.2  to  yield 


net  dec'  new  capital  from  the  prov¬ 
ince. 

>'o  Special  Taxation. 

Fnlikc  .Manitoba,  for  cxamitle.  Sas- 
k.itcliewan  has  no  income  lax.  nci- 
ilicr  has  it  an  eniuscment  tax  or  a 
gtisoline  tax.  It  has  no  iinjtosing 
deficits  as  a  result  of  excursions  in¬ 
to  tlie  rraiin  of  rural  cri'diis.  It  Inis 
never  bniit  railways,  like,  Allterta.  7n 
'short  the  present  regime  lias  kept 
away  from  the  spectacular,  and  lias 
mlndec  iUs  own  bii.'-incss  pretty  well. 

Flailing  the  I’itfiills. 

During  the  past  few  niontbs  rf- 
foits  ii.:\e  been  (li.“rerntlile  to  film  I 
tile  '^lieat  pool  si'iilinietK  into  cliaii- 
I  nels  wliicli  would  bring  atioiil  a  coii- 
llicl  witli  the  provincial  adminislra- 
liou,  but  the  government  has  Iiecii 
uiost  iitiroit  and  appears  to  have  ’ 
oariei'  all  pitfalls.  From  the  start 
the  new  Farmers'  Fnion  ino\ciiieiit 
has  hcfui  viigiiel.t,  Ihoijgli  not  open¬ 
ly.  aniagonislic.  Tlierc  lias  liccn  and 
will  be  serious  effor.s  to  iiiarslial  tiic 
progressive  jiarl.N  against  the  gov- 
erni.K  lit,  but  lh('  best  opinion  ap- 1 
pears  to  lie  iliat  .Mr.  Dunning  will 
survive  all  onslaiiglit;-.  .\t  any  rate, 
ilnit  i.s  the  way  it  looks  to-duy. 


SHIFT  FERREXT  ROXRHOT.DFRS. 

The  Secretary  of  the  Swift  I'ur-j 


BUDGET  VOTE  LIKELY  1 
CLOSE  -NOT  POPULAR 


rent  debenture  holders’  eonimitlee 
has  been  advised  that  some  holders 


1.) 


;  rent  Pi.ldle  School  District  have 
,  ,  ,  ,  ,  i  not  as  yet  forwarded  their  past 

pel  cent,  and  the  lo-year  bonds  ;  deoentures  and  coupon.®  and 

at  99  to  yield  b  60  per  cent.  1  hese  j  Tnatnriiig  up  to  31.st  December, 

will  be  the  only  boud.s  issued  the ;  jg,;.  for  e.xcliange  into  Certificates 
capitalization  being  $841,000  out- ,  in  accordance  with 

standing.  '  agreement  between  the  City  and 

.Milton  Brick,  Limited,  which  oper-  |  School  District  and  tlieir  creditors, 
ales  three  jilants.  two  in  -Milton  and  !  Upon  forwarding  their  holdings  a« 
one  in  Streetsville,  has  a  capacity  of  previously  explained,  debenture  liold- 
over  250.000  face  bricks  per  day.  and  ers  will  receive  certificates  of  in¬ 


is  the  largest  producer  of  face  brick 
in  Canada.  The  eompanj;  has  oper- 
;it('d  successfully  for  more  than  thir¬ 
ty  years.  In  1916  the  plant  of  the  ; 
'I'oronto  Pressed  Brick  and  Terra  ' 
Cotta  Co..  Limited,  located  at  Milton 
and  adjoining  the  .Milton  Brick  Com-  | 
jiany’s  plant  and  the  .Medina  Shale  ] 
Brick  Co.,  I  Jmiicd,  located  at  Streets-  j 
ville,  were  taken  over,  with  the  re- ; 
suit  that  products  have  become  more  j 
diversified  and  production  and  dis-  ; 
tribution  costs  have  been  reduced. 

-Milton  Brick,  I-imited,  has  been  ' 
under  the  same  management  since  its  . 
inception  and  under  the  presidency  I 
of  J.  S.  .McCannell  in  recent  j-ears 
lia.s  extended  its  business  steadily.  ■ 
Tile  Canadian  Appraisal  Company  re-  1 
contly  aiiptaised  the  land,  buildings.' 
and  efiuipmenl  of  the  company  at  $1,-: 
658.113.  Total  net  assets  as  at  F'eb- i 
rtiaiy  28tli.  1925.  after  deducting  all  I 
current  liabilities  and  giving  effect  i 
to  iiresenl  financing,  were  $1,810,488.  i 
Tlic  average  annual  earnings  avail¬ 
able  for  inter''st  on  the  $350,000  bond  ' 
i-suc.  after  all  operating  expenses.  ; 
full  maintenance  charges  ami  taxe.s  | 
for  the  last  four  fiscal  years  has  | 
been  $92,120,  or  more  than  four  times  i 
the  amount  rciiuircd.  It  is  note¬ 
worthy  that  the  Company  lias,  during 
the  past  five  years,  provided  as  part 
of  its  operating  charac.s  for  main- 
teimuce  of  properties  no  less  than 
$254,822. 


debtedncs.s 

account. 


and  a  cash  payment  on 


LARGE  NEW  QUARTERS 
NATIONAL  CITYCOMPANY 


The  National  City  Company.  IJmlt- 
ed.  have  secured  new  quarters  in  the 


ft  ontliMieil  Yrotn  page  I 

the  headlines.  It  was  flared  eiglit 
columns  wide  on  tlie  front  page  of 
all  the  liig  dailie.s  tlie  day  after  tlie 
budget:  and  all  Mr.  .Meighen's  argu¬ 
ments  and  exposures  will  never  catcli 
up  witli  that  first  impression  given  a 
headline  reading  piililic.  Ail  lie  can  , 
do,  at  best,  is  to  create  doubt  in  tlie! 
minds  of  some  few. 

Fiipitpnlur  Hitli  All. 

A'et  tlie  Budget  is  unpopular  in 
Parllanient.  l.iberals  dislike  it  lie- ; 
cause  if  stands  lor  noliiing  in  parti-  | 
cular.  Conservatives  dislike  it  he- ; 
cause  it  is  extravagant  and  Insuffi-  ; 
cienlly  protective.  Progressives  dis- 1 
like  it  because  it  veers  from  Free 
Trade.  As  a  consequence,  the  Gov¬ 
ernment’s  niajorit.v  will  be  small.  It  I 
will  have  the  bucking  of  all  the  Li- 
1  berals,  wiili  one  or  two  possible  ex- 1 
1  ceptions,  and  of  most  of  the  Ontario: 

!  Progressives;  but  the  Western  Pro-; 

,  gressives  and  the  Conservatives  will  i 
be  solidly  against  it.  On  the  Con-i 


former  heail^  office  building  of^  I  servative  amendment,  of  course  (it! 

expresses  regret  at  absence  of  econ¬ 
omy  and  failure  to  reduce  taxes)  the 
Progressives  will  vote  unitedly  with 
the  .Ministry,  but  on  the  main  motion, 
the  Budget  Itself,  they  will  go  with 
.Mr.  Melghen. 

.leHisitiieil  .\iili-l)iinipiiig  Proposiil. 

Rendered  timid  by  this  Progressive 
threat,  the  Government  has  already 
jettisoned  its  anti-dumping  proposal. 
.Mr.  Robb,  it  is  known,  desired  to 
stand  by  his  guns,  hut  lie  was  over- 
nia,stfred  by  liis  less  heroic  collea¬ 
gues:  and— as  a  sacrifice  to  secure 
a  few  more  Progressive  votes  a 
useful  piece  of  legislation  goes  by  tlie 
tiO'.ird.  The  excuse  given,  namely, 
tliat  officials  liad  decided  that  tlie 
proposal  was  unnecessary,  only 
makes  tlie  surrender  look  worse. 

Much  'Talk  of  an  Flection. 

Tliere  is  much  talk  of  an  election. 
.Mr.  .McMurruy,  the  Solicitor  General, 
followers  to 
and  although  i 


•Merchants  Bank,  now  occupied  by  1 
the  Bank  of  Montreal,  corner  St. 
Janies  and  St.  Peter  streets.  The 
whole  of  the  ground  floor  and  base-  , 
ment.  as  w'ell  as  the  premises  of  the  ' 
Bankers’  Trust  Company,  will  be 
taken  over  by  the  National  City  Com-  | 
pany.  These  will  provide  both  hand-  | 
some  and  commodious  quarters.  For 
the  past  year  or  so  the  .National  City 
Company  has  been  occupying  the  | 
third  floor  of  the  Bank  of  Hoclie- 
laga  building  at  112  St.  James  street. 


BONDS  CARRYING 

GOODLY  BONUS 


INGLEWOOD 

‘*1  a  .^hnrt  dia- 

tancf*  u'F'st  of  I'ort  and 

adjoining-  laornr  I'ark  to  the 
eaut.  containing  about  15  acrej*. 
havtng  a  frontage  on  the  To- 
rt»nto  and  Hamilton  Hig:hway  of 
over  1.000  feet,  with  a  frnntasre 
on  I^ake  Ontario  of  nearly  400 
feet,  on  \rliirh  there  is  erected 
8  frame  <lwe]ling  house  in  a  fair 
slate  uf  repair.  #24.000.00  Apply 

McMaster,  Montgomery 
Fleury  and  Company 

Temple  Bldp:..  Toronto. 


f(  onfiniied  from  Page  I) 

These  holders,  by  the  way.  are 
very  limited  in  number.  It  would 
appear  that  there  was  no  general 
di.stribiition  of  these  bonds,  and  by 

far  the  greater  portion  is  held  by  the  :  ^vlred  to  liis  Winnipe 
i  C.  P.  R.  It  is  stated  also  that  $500.-  gg^  ready  for  tlie  frav;  and  aiinougn 
000  worth  are  held  by  Ogilvie  T'lour  ,he  Prime  Minister ‘declined  to  go 

•Mills,  of  which  .Mr.  c.  R.  Hosmer  is  t^ail  for  the  statement,  there  are  many  i 

president,  another  illustration  of  his  -„eijpve  it.  Mr.  Forke,  too.  hears  | 
instinct  in  sizing  up  investment  pos-  distant  thunder,  and.  with  a  military 
sibillties.  metaphor  surprising  for  him,  admon- , 

l>OMIMOx¥clirrpTom5rF,NTS.  """■ 

I  The  Dominion  Bank  announces  the  j  *  J. ,  .  „ 

i  tollowing  Staff  appointments:  i  H Ul  Shipping  (  oiitracl  Run 

!  H.  A.  Burgess  to  be  manager  at '  Gauntlet  i 

Rosseau.  Ont.  branch;  H.  G.  Muiiiern  I  The  Petersen  -contract  Is  some- 
to  be  accountant  at  Huntsville.  Ont. !  where  between  the  House  and  a  Com- 
,  branch;  L.  C.  Best  to  be  accountant  mittee.  The  position  appears  to  he 

at  Broadview  Ave.  branch,  Toronto;  '  that  there  is  a  lot  of  friction  as  to 

;  E.  E.  Abbott  to  be  accountant  at  To-  how  and  by  whom  the  committee 
j  ronto  branch,  Toronto;  F.  E.  HavilF  should  be  constituted,  also  as  to  ex- 
to  be  accountant  at  McFaul  Street  actly  what  it  has  got  to  decide  after  it 
branch.  Toronto;  R.  P'.  J.  P'ord  to  be  j  is  constituted.  In  the  meantime  no- 
accountant  at-  Victoria  Street  branch,  j  body  believes  that  the  contract  will 
Toronto.  j  ever  successfully  run  the  gauntlet  of 


At  the  annnal  meeting  of  l,a 
Rose  Mines,  Limited,  held  In 
.Montreal  this  week.  .1.  1„  Foiiii- 
sell,  K.F.,  of  Hamilton,  was  add¬ 
ed  to  the  board  of  directors  of 
the  company. 


1..  I*,  l/ortie,  of  the  Montreal 
firm  of  Lovtie,  Gauthier  and  Du- 
fresne.  'was  this  week  elected 
president  of  the  General  Ac¬ 
countants’  Association  of  Can¬ 
ada. 


(From  the  AViniiipeg  Rurenn  of  The 
Financial  Times.) 

M'lnnlpeg. —  The  attempts  which 
are  now  in  progress  to  form  an 
"anti-Dunnlng  party”  in  Saskatche¬ 
wan  are  being  watched  wjth  interest  • 
here,  the  impression  being  that  an  ' 
election  cannot  be  far  distant  in  the  i 
big  wheat-growing  province. 

The  efforts  to  form  a  new  politi-  j 
eal  machine  to  combat  the  Liberal  | 
administration  under  Hon.  Fliarles 
Dunning  is  regarded  here,  however,  i 
i!»  more  or  less  of  a  confession  that  : 
neither  of  the  two  groups  in  opposl-  : 
lion  in  the  Saskatchewan  House  j 
have  any  hope  of  bringing  about  the  , 
defeat  of  the  present  go\ernment.  It 
is  also  seriously  doubted  whothor' 
there  could  he  anything  in  the  way 
of  an  effective  coalition  of  .Mr.  Dun¬ 
ning’s  opponents. 

TlircHt  Xot  Serious, 

Mhile  nominally  heading  a  Liberal 
Government.  .Mr.  Dunning  draws' 
his  support  from  the  sulislantial  i  oit- 
polilical  farmer  element  in  the  pro- 
vincc.  and  despite  foe  efrort.s  ot  radi¬ 
cal  agrarian  elements  to  alienate 
this  iollowjng  -Mr.  Dunning  s  admin- 
tialion  at  itresent  :t1  least,  lioes  not 
appear  to  be  seriously  tlirealeiied. 

Aware  of  Siahilii.i. 

Amid  the  difficulties  ol  post-war 
financing  the  hit  rd-headed  Saskat- 
cliewan  farmer  has  been  pretty  well 


■('ol.  H.  rortitxhntt,  ■lieutenant- 
governor  of  Ontario  was  the  prin¬ 
cipal  speaker  at  the  anual  meet¬ 
ing  of  the  Winnipeg  Board  of 
Trade  hel(l  at  the  end  of  last 
week  in  the  Royal  Ale.xandra 
Hotel,  Winnipeg. 

K.  .1.  Biinslan,.  vice-president 
of  the  Bell  Telephone  Company 
of  Toronto,  has  been  elected  to 
tlie  hoard  of  directors  of  the 
Bell  relcphone  Company  of  Can¬ 
ada  to  replace  George  I).  Milne 
of  Lexington.  Mass.,  who  has  re¬ 
signed  his  seat  on  the  board. 


Fr.nttk  H.  Martin,  consultant 
engineer  for  tlie  Manitoba  Power 
Co.,  lias  been  appointed  consul¬ 
tant  engineer  in  connection  with 
the  liig  $10,000,000  power  enter¬ 
prise  wliieh  is  being  undertaken 
in  central  Missouri.  Ttie  con¬ 
struction  work  is  expected  to 
take  two  years  to  complete. 


Robert  RefoW  Company.  Limi¬ 
ted.  and  director  of  tlie  (  iinard 
Sieaiiisbip  Company.  Liiniled,  is 
sailing  for  England,  leaving 
.Mnntrenl  i?aHirday  night  by  train 
to  embark  at  Halifax  Sunday 
night  or  Monday  morning. 

J.  V.  RHiifleld,  prominent  mer- 
ehaiU  of  Winnipeg  and  president 
of  tlie  Dominion  Board  of  tiie 
Retail  Meidiants  Association, 
ha.®  formed  a  company  to  take 
over  the  business  of  Appliance 


What  Balance 
Sheets  Should 
Show. 

By  HARTLEY  WITHERS. 

One  of  Series  of  .Articles  on  In- 
feriiationiil  Riisiuess  aiul  Fin- 
iniee  For  Hliieh  Piihlieulion 
Riglils  Were  Secured  li>  Tlie 
FiiiiniciHl  Times. 


(I  ontiiiiicd  from  I’ngc  i) 

what  he  is  selling  If  it 

is  said  iliat  all  we  are  roticenied 
Willi  ill  the  balance-sheet  is  that 
it  is  a  final  clear-tip  ol  the  ae- 
eounts.  1  have  nothing  more  to 
say.  If  >oii  say  two  tialanre- 
sheels  of  the  same  eoncern  can 
he  quite  different  and  yet  both 
he  equally  areurale  and  true  and 
desirable.  I  have  nothing  to  ;ny. 
Ought  the  halance-slieet  to  he  a 
thing  you  can  pull  this  way  and 
that  ?  If  that  is  oiir  ideal,  it 
may  well  be  that  it  is  destined  to 
he  radically  altered  or  changed 
in  the  next  generation.” 

Modiem  Slieel  Fscless. 

This  passage  in  Sir  Josinh's 
address  roused,  as  he  tells  us  in 
a  footnote,  a  good  deal  of  com¬ 
ment  and  criticism  Most  peo¬ 
ple  will  agree  witli  liini  that  a 
modern  lialance-sheei  is.  at  least 
to  the  ordinary  citizen,  unversed 
in  the  mysteries  of  accountancy, 
quite  useless  as  a  guide  to  the 
position  of  the  company  whose 
.situation  it  is  supposed  to  set 
forth. 

At  the  same  time  one  ciinnof 
help  doubting  wlielher  it  would 
he  possible  to  deilse  a  balance- 
sheet  which  could  be  made  lo 
serve  this  illuminative  purpose, 
and  this  doubt  is  only  made 
stronger  by  Sir  .losiah’s  own 
description  of  what  a  lialance- 
sheet  ought  to  be  "a  faithful  re¬ 
cord  of  the  employment  of  the 
total  capital  employed  in  the 
busine-ss.’’ 

Hon  Money  Hus  Been  Spent. 
This  seems  to  imply  that,  in 
the  opinion  of  this  liigb  author¬ 
ity,  tlie  assets  side  of  a  balance- 
sheet  onglit  lo  sliow  how  the 
money  whlcli  lias  been  received 
liy  the  company  from  its  share¬ 
holders  and  creditors  (as  record¬ 
ed  on  the  liabilities  side)  has 
been  spent.  If  this  is  what  we 
ask  from  a  balance-sheet  it  is 
hard  to  see  how  it  furnishes  to 
a  shareholder  who  wishes  to  sell 
his  holding  any  of  the  "real 
knowledge  of  tlie  value  of  “what 
he  is  selling’’  wliich  Sir  Joslah 
evidently  thinks  that  he  ought  to 
he  given 

Xo  Guide  to  l’r(-*eiit  A'alues. 

For  if  a  company  merely  shows 
what  it  has  siient  on  certain 
property  that  it  owns  freehold 
and  leasehold  land  and  buildings, 
jilant  machinery,  stock  In  trade, 
and  all  the  rest  of  it.  and  all  the 
money  that  it  is  owed  by  its  debt¬ 
ors,  these  facts  and  figures  may 
be  fand  probably  are)  no  guide 
x^batever  to  the  present  value  of 
the  assets  if  they  had  to  be  real¬ 
ized  to-day.  Their  values  may 
he  much  greater  or  much  less 
than  appears  in  a  balance-sheet 
so  prepared,  but  it  is  almost  cer¬ 
tain  to  be  quite  different. 

.4  Most  Misleading  (>uide. 

Sir  Josiah,  in  fact,  seems  to  be 
guilty  of  an  endeavor  to  run 
with  the  hare  and  hunt  with  the 


Manufacturers  In  Winnipeg.  The 
new  concern  which  has  beeivln- 
corporated  wrlth  a  capital  of 
$250,000  will  manufacture  wash¬ 
ing  machines  and  other  electrical 
appliances. 


S.  R.  Gnndy,  President  of  the 
Toronto  Board  of  Trade,  was  in 
Montreal  this  week,  where  he 
conferred  with  the  Preeldentaof 
the  Vancouver  and  Montreal 
Boards  of  Trade  on  the  move¬ 
ment  Inaugurated  by  Mr,  Gundy 
to  obtain,  through  Boards  of 
Trade  and  Chambers  of  Com¬ 
merce,  a  closer  co-operation  and 
better  understanding  among  the 
Provinces  of  Canada. 


CmillDIIIII  APPRIIIBIIl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


■MtasbllsHad  laos 


I^URIN^the  PM«  BOVOBteeB^yMrs  we  have. appraised 
Rome  PIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  oomprw’ng  the  moat  repre- 
sentative  induatrial  plants  in  every  line  of  industry. 

Correspondenes  Itwitsd 

H#mI  Offlos  -  364  University* St.  -  Montreal 


TORONTO 

Rojtal  Bank  BuUdlna 


NBW  YORK 
Equitable  BoUdiaa 


The  Bell  Telephone  Company 
of  Canada  announced  this  week 
several  changes  in  the  organiza¬ 
tion  as  follows  : — 

.1.  E.  Alacpherson,  executive  as¬ 
sistant,  Ottawa,  has  been  ap¬ 
pointed  a  vice-president  wHh 
headquarters  at  Montreal. 

The  offices  of  secretary  and 
treasurer  have  been  combined 
and  AV.  H.  Black,  presently  sec¬ 
retary,  has  been  appointed  sec¬ 
retary-treasurer. 

P.  A.  McFarlaiie,  general  com¬ 
mercial  manager,  is  appointed 
general  manager  of  the  com¬ 
pany  In  charge  of  operation. 

AV.  H.  Winter  is  appointed  as- 
si.stant  to  the  general  manager, 
relinquishing  his  duties  as  gen¬ 
eral  plant  manager. 

H.  E.  Scott,  assistant  to  the 
vice-president,  is  appointed  chief 
engineer. 

X.  M.  Lash,  presently  chief  en¬ 
gineer,  l.s  appointed  consulting 
engineer. 

R.  Riirrows,  division  manager  at 
London,  is  appointed  genera! 
eommereial  manager  with  head¬ 
quarters  at  Montreal. 

J.  11.  Rraee,  general  traffic 
manager,  is  appointed  general 
plant  manager 

J.  X.  Grolean.  general  super, 
visor  of  traffic,  is  appointed  gen¬ 
era)  traffic  manager. 


hounds  He  gives  support  to 
both  Ihe  principle.®  on  which  a 
halance-sliert  may  he  construct¬ 
ed.  One  way  is  to  show  liow 
the  money  lia'x  lieen  spent  The 
otlier  is  to  try  to  indicate  the 
\aliie  of  the  property  and  tiiider- 
liiking  on  a  given  date.  Theso 
two  prine))>lca  are  quite  incoin- 
patihlr  with  one  another,  since, 
for  exampple.  huildings  on  ‘which 
half  a  million  has  been  spent 
may  he  worth  to-day  a  quarter 
of  a  million  or  three.fjnarters  of 
a  million,  and  so  with  everything 
else  Iliat  tile  company  has 
lioiight.  So  that  a  "faithful  re- 
I  enrd  of  the  employment  of  the 
capital  invest(*d  in  the  business” 

I  whieli  is  Sir  Josiah’s  definition 
ot  what  a  hainnee-sheet  ought  to 
i  lie.  would  he  a  moat  misleading 
I  guide  as  to  the  value  of  the  con- 
I  <ern  and  yet  is  somehow  expect¬ 
ed  to  art  in  tills  capacity  also. 

Two  t'oiirscs:  Rolh  I  nrellable. 

It  i.s  because  these  two  op¬ 
posed  principles  boili  exist  as  a 
I  possible  liasl.s  for  the  construc- 
'  Hon  of  a  halance.sheel,  and  no 
authority  has  ever  yet  told  us 
wliich  is  the  right  one.  that  busi¬ 
ness  praetiee  has  hit  on  a  cora- 
I  jironii.sp  whlcIi  lend.s,  in  good 
hand.®,  to  understate  the  value  of 
I  assets  as  far  as  is  rompatible 
1  with  respect  for  veracity.  Since 
!  it  is  recognized  by  prudent 
;  hoards  of  directors  that  any  mere 
i  record  of  the  way  in  which  Ihe 
!  fompniiy’s  money  has  been  spent 
I  is  an  unlrustworlhy  indication  of 
i  its  present  iiosition,  and  that  any 
i  atlenipl  to  put  down  Ihe  present 
!  value  of  the  property  heltl  might 
I  -  and  almost  certainly  would  — 

‘  lead  to  grave  errors,  they  'write 
assets  down  as  murh  as  they  ran 
I  out  of  profits.  Imprudent  hoards 
do  the  other  thing  and  the  result 
Is  that  balance-sheets  show  prac¬ 
tically  nothing  tliat  ran  he  re- 
I  lied  on  either  as  lo  how  the  con- 
j  eern’s  money  has  been  spent,  or 
j  as  to  its  present  position  and 
!  prospects. 

FIRST  HARBOR  BRIDGE 
WORK  TENDERS  SOON 


j  (rnntiniied  from  Fage  1) 

\  large  one.  This  can  readily  he  Ima- 
i  gined  when  it  is  remembered  that  the 
I  total  cost  of  the  bridge  will  bo  eorac- 
!  thing  like  $7,000,000  and  that  the 
I  substructure  Is  always  an  essentially 
j  important  and  costly  part  of  bridge 
!  undertakings. 

!  High  Water  Relay. 

Tlie  present  state  of  high  water 
!  in  the  liarbor  lias  delayed  the  work 
'  of  drilling  and  testing  for  the  bridge 
!  silo,  but  it  Is  not  expected  that  the 
i  situation  will  become  much  worse 
'  than  it  is  just  now.  Once  the  ice 
j  jam  is  broken  the  water  level  adjust- 
I  ment  will  he  very  rapid. 

'  Lyall  Slock  Advanees. 

I  In  view  of  the  close  approach  of  the  ' 
:  letting  of  the  first  contracts  for  Hie  i 
:  bridge,  if  is  inlere.sting  to  note  that 
I  the  common  stock  of  the  Lyall  f'on- 
1  Htruclion  f'ompany  has  risen  sharply. ! 
i  This  is  in  the  belief  that  this  com-  j 
I  pany  would  be  in  line  to  secure  a 
i  large  proportion  of  the  sub-structure; 

construction  work.  The  tenders. i 
j  however,  will  no  doubt  attract  a  wide  j 
i  amount  of  attention  so  that  it  is  cx- ' 

I  peeled  itiat  competition  among  con- ' 
trading  firms, for  the  business  will 
be  keen.  In  any  event,  whether  in  I 
i  the  initial  contracts  or  in  Ihe  sub- ! 
i  contracts,  there  is  little  doubt  that  a 
j  large  number  of  firms  will  figure.  | 


-  - ,  Steel  Work  Later. 

(1)  the  committee,  (2)  the  Cominons,  <.ontract8  for  the  .steel  work 

and  (3)  the  Senate.  Thei-e  are  those.  I  bridge  will  probably  not  be 

Indeed,  who  pretend  to  believe  that  i  time  to  come,  and  cer- 

the  Government  would  have  it  so.  [  until  n,ter  the  sub- 

Bailway  Frcljfhl:  Kates.  j  structure  contracts  have  been  award- 

Mr.  King  expects  to  get  through  j  ed,  according  to  the  Harbor  engl- 
wlth  the  Budget  before  the  Easter  i  neers.  They  state,  however,  that  their 
recess.  That  w  ould  leave  the  slate :  plans  are  going  forw  ard  satlsfac- 
clear  to  launch  upon  the  most  dlffl- j  torily  and  that  this  year  xvlll  see  a 
cult  job  of  the  session,  the  question  !  great  deal  of  activity  in  connection 
of  railway  freight  rates.  |  with  the  bridge. 


Protect  Your  Valuables 

Have  you  impoartant  dooumeots  aad  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  resize  the  constant  danger  of  Ibss  -fey 
fire,  theft  or  micq^laoeinent,  which  is  easily  ovetonne  by 
tile  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting:  a  box^in  our  '\%iiitt  is  leas  than 
that  of  r^lacing  one  lost  deed,  aotda  not  heettata  ’ till 
too  kete. 


Abaalate  Protaetton 


RMrtBl  MMLa* 
icwHiBiiB  rIw 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREFT 


MONTREAL 


62% 


FIRST  MORTGAGE 
CERTIFICATES 


rofrTHi 

RE-INVeSTMENTt  OF't 
VdUR  P1]Md« 
-  ,  (•AYa.i.ta 


GUARANTEED  AS  TO  REFUNDINO  OF  OAPltWL  AND  INftBlVByr 

Write  today  for  Cliculire  riewrikinq  our  OflertflgetnaiOO.  MOOtand  tlOOd  Oenomlnetlctt 

The  TITLE  Guarantee  and  Trust  Corpormpion 
OF  Canada 

;24  ST.  JAMES  STRCET  Main  6803  HOHTREAL 


New  Birks  Building 

*  Phillips  Square  I 

OFFICES  TO  RENT  | 

Exceptional  offices  at  moderate  rents.  ..  Occupation  let  Mtem  j 
Apply  Building  Office,- 201  Birks ^Buildingi  PhilUpB^Sqiihw.  ' 
Uptown  8000.  Local  43.  j 


Montreal  Plrma  bsvli 


ng  aaenclra  In  Ottom.ean'Iiave  WmI  apare  la 
Birin  Building,  Ottawa. 


EVERY  CANADIAN  FINANCIAL.  INSTITUTION 
SHOULD  BE  A  SUBSCRIBER  -fb  THE  DAILY 
FINANCIAL  BULLETIN  SERVICEirOP  THE 

Financial  News  Bureau 

of  Canada,  Limited 
Operating  in  con/uncfiort*iuff^ 

The  Financial  Times 

Canada'a  Leading  Financial  Newspaper 


The  Only  Canadian  Financial  Service  Oparatingith  -Sbfh 
Montreal  and  Toronto 

EXCLUSIVE  NEWS  ON  CANADIAN 
TRADE,  INDUSTRY  AND  FINANCE 

Financial  News  Bureau  of  Canada 


-Montreal  Ofliret 
86  Notre  Dame  St.  We.st 
riionei  Main  4229.19.11 


Toronto  Office: 

6  Jordan  Street 

Phnn«t  .4delaid«9  6495*6 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BenK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cckiia.d.ek 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Pranchea  In 

Montreal,  Toronto,  Halifax  Sc  New  York 


The  Hallmark 


Suits  to  your  measure 
under  personal 

supervision 

$45  to  $90 


107  St.  Catherine 
Street  'fCest 


Theip  l.s  an  air  of  distinctioa  about  every 
wiiii  and  topcoat  by  (.'ASE  that  immediately 
tells  its  origin.  And  yet.  the  similarity  of 
one  to  anoihf'r  is  in  no  way  marked.  The 
reason  for  tills  i.s  that  though  every  custom 
made  .suit  that  leaves  the  CASE  shop  is 
individual  in  character,  every  one  has  that 
appearance  of  perfect  tailoring  and  super¬ 
iority  which  Is  the  hallmark  of  CASE  per¬ 
sonal  supervision.  .Men  who  dress  well  know 
and  appreciate  this. 


In  the  DmmmonQ 
BaUding. 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1925, 

Embargoes  and  Export  Taxes.^ ALBERTA  AND  6.0.!  I 

I  Conflicts  Between  Two  Declared  Objects  —  Not  Conservation  Ort  A I  RAAV! 

I  Measure  At  All  —  Danger  in  “Tinkering”  With  Trade  —  UUnL  If Ifl  I  , 

Gearing  Away  Some  of  Mist  of  Opinion.  ArS;rr|  flAIAf  ^ 

(From  the  Rnrraii  of  niiKliiess  ronditfons  of  tlio  Alovniidcr  Hamilton  ,  DL  vLUwLIw  Vti#WWI« 
Institute.)  I  _  , 

For  some  time  past  thciR  has  hern  las  a  conservation  measure  would  be  nnJted  Mine  Workers  Tell  Ope-  i  | 
o  ....  1  effective  onlv  In  the  event  that  the  i  .  ,  r?  i  ii 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


!  voiced  a  demand  for  an  embargo  on  leitective  only  In  the  event  that  the  -afo--  Go  Ahead  and  End 
.u  .  .1  .  .  j  United  States  mills  cea.sed  importing  raiors  to  taO  ana  tna 

:the  expoitatlon  of  pulpwood.  i  Canadian  puipwood  and  drew  sup-  Agreement  in  October — Llke-  i 

I  the  Turgeon  Grain  <  orainission  has  pjjgg  from  some  other  source.  But,  [y  iq  3e  Independent  Agree- [ 
j  raised  the  question  of  an  export  tax 'this  is  not  at  ail  the  object  of  the  |  ments  Reached  in  Individual' 

upon  wheat.  The  former  proposal  .  nieasure.  So,  it  will  conduce  to  _  ci-J _ p„_  800  000 

ihas  raised  considerable  controver.sy  , thinking- to  dismiss  the  pulp-;  C«.^-^er»  For  800,000 
and  if  the  latter  Is  taken  seriously,  •  ‘embargo  or  export  tax  as  a  ^  Tons  Were  in  Sight. 

.  it  will  nmh  ihlv  have  the  same  result  measure  Of  forest  conservation.  That  - 

I  UnfortLitely  questions ‘of  this' na:  |  *«  P«t  '  nor  is  it  the  (From 

ture,  like  many  others,  attract  vio-  'ioj^lred.  The  hoi  ding  up  of  Financial  Times.) 

;  lent  partisans  with  the  nsnai  result  fanadian  pai>er  industry  remains  Calgary.  Alberta. --.lust  at  the  mo- 
iof  half-baked  opinions  and  distorted:’’^  the  motive,  ."isf  a.s  the  building  nient  when  it  seemed  certain  that 
I  statistics  coming  from  extremists  on  ’>»  ''f milling  Industry  stands  be-  the  coal  operators  and  miners  lead- 
hbofh  sides.  The  purpose  here  is  toi^ind  'be  wheat  export  tax  sugges-  prs  in  Ui. strict  18.  United  Mine  Work- 
examine  tlie  proposals  as  a  matter  of  ' fill'  I- •-  America,  eomprising  Alberta 


era  of  America,  comprising  Alberta 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


'economic  policy,  with  regard  both  to 
these  particular  measures  and  with 
i  regard  to  the  position  of  Canada  in 


In  the  wheal  export  field.  Canada’s  and  Eastern  British  Columbia,  would 
position  for  tlie  past  few  years  has  sign  a  new  scale  which  would  mean 


regard  to  the  position  of  Canada  in  b'’t'n  strong.  But  there  is  an  abun-  he  production  of  at  b;as,  one  mi  - 
th(  worlds  markets.  In  so  doing. competition  here  and  it  Is  1  on  tons  of  steam  coal  in  the  Crows 
the  questions  mav  be  considered  from,'®  be  remembered  that  one  former  Nest  Pass  .nis  Jear.  the  mens  rep- 
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cacy  of  the  remedies  ’proposed,  andl^i"  bardly  rcmniii  a  merely  domes-  could  go  ahead  and  serve  notice  on 

'  141  the  broad  oiicstion  of  noltcv  Producer  indefinitely.  And  whe-  March  .31  that  they  would  terminate 

f4)  tne  broad  question  Of  policy.  i  existing  agreement  six  months 

IShorl-siehtediiws  In  Waste.  count  as  a  factor  nr  not.  unless  an  hence. 

(  In  the  a.gitation  for  the  puipwood  export  tax  is  levied  directly’  a,gainst  Thi.s  means  that  the  mines  in  Dls- 

embargo  stress  has  been  laid  upon  i  the  United  States,  the  very'  prefcn*  trict  18,  if  they  operate  at  all  be- 
conservatlon  of  a  wasting  national  I  danger  exists  of  restricting  the  vol-  Iween  now  and  October,  will  operate 
I  asset  and  upon  the  building  up  of ,  iime  of  exports  without  correspond-  nn  a  practically  negligible  basis.  In 
!raiiadian  manufactures.  In  the  case ;  ing  gain.  A  restriction  on  pulp-  'be  operators  state  positively 

of  wheat  exports,  the  grain  not  be- 1  wood  exports  either  through  an  cm-  'b**'  they  cannot  produce  coal  <m  a 
.  ing  a  wasting  asset  hut  an  annual  ;  bargo  or  a  tax  would  have  a  greater  <'nmpetltlve  basis  on  the  terms  of  the 
crop,  the  second  object  alone  is  in-;  chance  of  effecting  the  result  de-  present  wages  contract, 
volvcd.  On  the  que.stion  of  con.ser- ,  sired.  ?  ^  manager  of 

vafion  of  forest  resources  there  is  There  are  visible  In  these  move-  'bo  Ciow  s  Nest  (  oal  ompany,  has 
I  little  room  for  debate.  Across  thejments  tendenc  ies  which  are  encour-  negotiated  a  new  agreement  with  hi s 
boundary  the  United  States  stands  as !  aging  as  indicating  a  comprehensive  a”  'be  L,- 

^nn  example  of  the  short-sightedness  ■  grasp  of  f'anada’s  economic  position  *  .  ’  ■>  e  is  getting  enoj^h 

of  consuming  a  wasting  asset  such  and  tendencle.s  toward  the  sort  of 

as  the  forests,  with  inadequate  ef- ;  economic  tinkering  and  paternalism  u  i  nnt  no  r  to  in' 

:forl.s  to  protect  the  supply  It  is:  that  usually  result.-  in  some  end  dif-  connnf  b»n' 

estimated  that  out  of  the  abundant '  ferent  from  the  on’' sought.  Canada  ,^1,  hnq^no^s  Tb’ov  b-xi  nhnn, 
...  ....  oo  J  1  .  1  .  -nu  die  this  business.  They  had  about 

timber  once  available,  over  60  per  ■  needs  a  large  export  market.  The 

cenc  has  now  been  consumed,  and  i  Dominion  may  now  reg.yd  an  export  ^^uld  get  down  to  the  Wikson 

the  remainder  of  the  original  supply  balance  as  "lavorable.  -Measures  miners'  leaders 

i.s  now  sufficient  for  about  a  quar-ithat  build  up  export  trade  are  rightly  have  made  thi.s  impo.ssihle.  so  far  a.s 
Mer  of  a  century  more.  Canada  has  :  directed;  mea.sures  that  hamper  it  „  .^reem’ent  with  the  it  m  w  a" 

I  likewise  been  a  prodigal  in  Its  use  i  perform  an  ill  service.  But  it  Is  i  permit 
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elation  and  wdio  did  not  negotiate  in¬ 
dependent  agreements,  cannot  han¬ 
dle  this  business.  They  had  about 
800,000  ions  in  sight  as  orders  if 
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'  a  minor  position.  E’'fnrt8  to  diver.sify  ducted  and  consummated  by  .Mr 
it'anada  s  output  ,'ire  well  meant  and  Wilson,  and  their  endeavor.s  will  suc- 
I  well  founded  in  de.sirabtlity,  what-  ceed,  whereupon  they  will  open  their 
ever  may  he  thought  of  the  direction  mine.s  and  operate  outside  the  fold 
!  the  effort.s  take.  I  of  the  Western  Canada  float  Opera- 

'  I  'ors’  Association  and  the  U  .M.W  A. 


I  of  wood,  and  the  total  supply  of;also  true  that  the  largest  Items  In  what  will  happen  is  probably  thi.s 

I  limber  remaining  is  probably  not  eiil- 1  trade  overseas  and  with  the  United  _ f,  number  of  the  operators  in  the 

•ciliated  to  outlast  the  supply  of  the  j  States  are'  agriniltuval  and  forest  (••,-ow’s  Nest  field  will  enter  into  in- 
Unlted  States  by  very  many  years.  !  products  and  that  manufactures  of  dependent  negotiations  with  their 
:  But  Canaria's  puipwood  resources  are  jother  varieties  occupy  comparatively  men  along  the  lines  of  those  con- 
:  greatly  .superior.  J  a  minor  position.  Efforts  to  diver.sify .  ducted  and  con.suramated  by  .Mr 

Real  CoiiNerration  Measures.  jf’anada  s  output  are  well  meant  and  Wilson,  and  their  endeavor.s  will  suc- 
There  is  a  genuine  need,  then,  for  I  well  founded  in  de.sirabtlity,  what-  ceed,  whereupon  they  will  open  their 
'conservation.  As  a  primary  con- ,  'na.v  he  thought  of  the  direction  mine.s  and  operate  outside  the  fold 
servation  measure  there  stands  the  j  'he  effort.s  take.  I  of  the  Western  Canada  float  Opera- 

,  matter  of  fire  protection.  The  ap- '  r«iintcrhnlaiice  4«)vuntages  I  tors’ Association  and  the  U  .M.W  A. 

palling  loss  from  fire  accounts  for  ;  - - - 

,  jllie  destrucuon  of  a  greater  aiiioun  ,j,q(  usually  taken  into  account  by  the  P'TfPs  ®f  grain  have  been  high  and 
of  timber  than  annual  commercial  ;  thinker.  .Manufactures  can  where  the  distribution  of  the  recent 

I  consumption.  A  second  step  in  con-  jl  demand,  both  do-  Payment  by  the  wheat  pool 

I. servation  is  an  adequate  reforesta-  ps  adequate  for  has  already  produced  some  iniprove- 

|tion  policy.  The  United  States  has  ,  p  l  anada’s  small  poptila-  Thf^  .statistics  of  western 

■  made  some  progress  In  this  direction  .Inmestic  denimd  wheat  deliveries  to  date  indicate  that 

Ibut  as  yet  the  supply  from  reforesta- I  .some  upward  revi.sion  of  the  1924 

ilion  equals  only  about  twenty-five :  \,.,jnteuaucc  of  export  markets  for  "  hfal  crop  estimate  will  be  iieccs- 

iper  cent  of  the  country  s  annual  yarietv  of  product  is  neces-  f^ary.  a  favorable  development.  I'lie 

j  consumption.  In  Canada  much  re-'^ai  v"  Amrt  ..ntirclv  fmm  fix.  nnii-  'amiers  of  British  Columbia  were 


There  are  iieiii.'' 


.^dvuntages. 

in  the  situation 


,e  destruction  of  a  greater  amount  account  by  the 

timbei  than  annual  commetrlal  ;  thinker.  .Manufactures  can 

insiimption.  A  second  step  in  eon-|^,p  j,.  ,ien,aiid.  both  do- 


prLces  of  grain  have  been  high  and 
where  the  distribution  of  the  recent 
3.';  cent  payment  by  the  wheat  pool 
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.some  upward  revi.sion  of  the  1924 
wheal  crop  estimate  will  be  iieccs- 

.,MM  c.-,.,  o.  lue  variety  of  product  is  neces-  f^ary.  a  favorable  development.  The 

j  consumption.  In  Canada  much  re-'^ary:  Apart  cntirelv  from  the  poli-  'fmers  of  British  ''olumbia  were 
'mains  to  he  done  in  this  regard.  A rtpsirabilitv  of  tinkering  with  a  fortunate  in  regard  to  the  piice.s 
I  third  conservation  measure  is?  more  ,  .  a  habh  which  has  a  tendency 

I  economical  use  of  wood  lhat  is  cut ,  ^  the  buying  power  ot  (  anadian  farm¬ 
land  a  restriction  of  the  rate  of  con- i  hp^cached  as  follows:  Will  an  em-  measurably  improved, 

j  sumption.  !  hargo  or  export  tax  on  any  product  Iniproveinent  In  Sfepl. 

Building  lii  .Maniil'actiircs.  ^on  wliicli  it  is  proposed  tend  to  re-  ‘‘New.sprlnt  production  for  .fanuary 
I  The  second  object  sought  to  he  at-lgtrjp,  foreign  markets  or  not  ?  If  it  '‘'-oke  all  records,  and  the  prospects 


Improvement  In  Steel. 

‘‘.New.sprlnt  production  for  .fanuary 
broke  all  records,  and  the  prospects 


!  tained  by  a  puipwood  embargo  orUyill  liavc  tiiis  tendency,  is  ihcic  a  industry  seem  good. 

I  export  tax  and  by  an  export  tax  on  '  ponipensating  advantage  to  be  gained  ‘‘Steel  and  iron  reports  are  more 
}  wheat  is  the  biiilriing  up  of  domestic  1  ,1,,.  opbiiilding  of  some  other  able,  wuth  increased  orders  as 

manufactures.  Alanufacture  means  |  ,.|a,^g  of  expiivts ‘1  is  any  market  predominant  factor  in  the  mar- 

employment  and  the  reaping  of  the  „i,jph  will  he  affected,  dependent  eii-  ''creasing  shipments  of  Fords 

entire  proceeds  of  the  conversion  of  i  fippiy  or  to  a  very  large  extent  on  Australia  and  more  employment 
:iaw  materials  to  finished  products ,  the  Canadian  product,  and  if  so  is  "'';""^''®'"  "le  autoniobile  industry 
,  instead  of  the  first  profit  only  on  the  there  a  possibilitv  of  its  tieing  able  to  conditions  in  lais 

I  sale  of  the  raw  materials.  The  more  |  fjn  jt.g  requirements  elsewhore  ,  ‘^,12.. . 


to  Australia  and  more  employment 
throughout  the  automobile  industry 
reflect  improved  conditions  in  tills 


CdlvaiHzm 


HOT  PROCESS  ua  , 

Move  «!•••  I">  rmf  •apartMM  I*  \  ^ . . 

onr  of  ontiro  •otlofooWom.  \ 

rUilTnnUloc  of  aU  kinao— Iron  Mi  %  ^ 

Kfool  ratUni*.  Chatn.  ArabUoctnroI  V  V 

aad  Marino  and  Bonoral  oaotoB  .A  1 

iTork.  Trrmo  on  appltoatloa.  % 

A«k  for  catalofn*  aai  iriKirlpHTo  nattrr  of  Kitrhrn  niit, 
Dairy  TTfonolU.  Stovoo,  KrfrlBoratorf,  plain  and  llthoimiphri 
TInwnrr.  Toy»,  Novoltloo.  Tin  Cam,  o*e.  ■rprurotatlT# 
will  rail  on  roqnoot. 


Mow  much  of  the  given  tax  will  bo 


stimulated,  the  greater  the  possiili-  ai, sorbed  bv  the  seller  and  bow 
lies  of  the  country  .and  the  better  ,n„ph  by  tbc  buyer  ?  Does  any  pro. 


!  manufactures  in  Canada  can  li-'  now  much  of  the  given  tax  will  bo'  ‘‘T*’®  H'’'''"®  ’®  f>® 

I  stimulated,  the  greater  the  possiili-  ai, sorbed  by  tbe  seller  and  bow  '  V  .  ,  '|®®'  -shoe  tactones  and 
lies  of  the  country  .and  the  better  much  b\  the  biiver  ?  Does  nnv  nro.  i  ngncultiiral  imple- 

balanced  its  economic  position.  Dps-  po^rd  measure  thioii'’h  its  elfect  up  J”*’®'  factories  are  still  on  part  time. 

I  nitp  the  imnressive  irrowfh  of  m-imi-  .^i  i  -  i-  '®*'  '^c  agricultural  implement 

pitc  tne  impressive  giowin  or  m.iiiu-  on  prices  elsewhere  iiidicalo  a  dirert  ,u  ,  _ _ _ '  j  u,,,. 

'faeturing.  the  Dominion  remains  indirect  raising  of  prices  of  goods  af  least,  the  increased  biiy- 

.  ninri.  sprlcnltiin  1  <hm  indiistrisl  i,!  u  ,  ui  prici.  or  goiHJ.  pow.-l  of  the  fanner  Shotl  d  piO- 

inioie  agricultural  man  industrial.  which  (  anadn  imports  ana  if  so,  to  ,,  -hnrrw 

(loiifUct  BetwMMi  Objeols.  w  hat  extent  will  this  countcr-b.s lance  *  '  ' 


nmd  nni««  »ad  Vantovy:  ISf  Dallala  mraa«.  Maatrcal,  Tark  I4M. 


(loiifUct  BetwMMi  Objeols.  w  hat  extent  will  this  counter-balance 

'  .Now.  from  this  brief  resume  of  the  any  advantage  to  he  .gained  from  the  upAVY  PRfinilGTIOM 
l<il>.iects  sought  by  restrictions  on  measure  under  consideration  ?  a  i  iT-.rtaaXoi¥  r  tf,  » 

exports  and  the  motives  back  of  the  There  has  lioen  no  effort  here  to  AUTOMOBILE  TRADE.  -  - -  -  - - -  -  .  - 

suggestionB.  it  is  apparent  that  there  take  n  position  either  in  the  affirma-  According  to  New  "Vork  advices  *  »  w  w  _  _ 

i.s  some  conflict  boEween  the  t'wo  de  j  live  or  In  the  negative  with  regard  .  Pnssenser  car  output  in  the  U.  S  tj  —  — 

dared  objectives  of  the  puipwood!  to  any  proposed  export  reslrlction,  showed  .n  satisfactory  gain  in  Fell- '  4  JiO  iTACrSCA  Oi  HT66  IDllGK 

embargo.  A  measure  that  checks  !Thc  object  has  Iiceti  rather  to  clear ' '"nary  and  further  increase  is  looked  ^  ^  WT*!!  VV7  1 

exports  of  a  raw’  material  but  that  away  some  of  the  mist  of  opinion  'or  in  .March.  AiitomobUe  executives  \Ar  ill  kAf illlfr 

builds  up  home  manufactures  of  it  is  Dial  always  surroiiud.s  a  qtiasi-poli- '  fnat  >Iarch  business  so  far  has^  W  w  MU  TT  MME  MV  ^^rUL 

not  a  conservation  measure  at  all.  It  fieal  measure  in  any  country  ayd  to  keen  on  a  volume  normally  expeefed  '  _ _ _ 

lis^  rather  an  effort  to  aceelrrate  the  f ''l® April  nn^^^  to  a  j^bular  Statement  Showing  Exactly  How  Exchange  of  Shares  of 

'shifts  of  industry.  So.  the  embargo  that  ought  to  be  g  ven  considera  on.  Pood  spring  buying  demand  wliioli  r  ii  j  j  vx/l  »  cu  l  u 

- ^ - -  - — - - may  reach  record  proportions  f  on  New  Company  Will  Be  Followed  and  What  Shareholders  m 

sidrrahle  caution  Is  stiti  being  oyer-  Old  Companies  Will  Receive. 

||c1sed  on  production  schedules  as  last  - 

/T  T  r  year’s  experience  Is  fresh  in  the,  The  proposed  merger  of  the  three  shows  exactly  w’hat  proportion  of  the 


How  Merger  of  Three  Brick 
Companies  Will  Work  Out 


New  Company  Will  Be  Followed  and  What  Shareholders  in 
Old  Companies  Will  Receive. 


panies  located  in  Ontario,  btit  con- 


rierable  number  of  cars  will  have'’’®"®''  Inrgely  in  Montreal,  into  a  The  statistics  have  been  prepared  !>.' 
be  stored.  i  new  company  known  as  the  Inter-  the  committee  representing  the 

One  large  company  which  experi- '  provincial  Brick  Company.  Limited,  .shareholders,  composed  of  A.  O 
iced  a  curtailment  of  demand  early  represents  a  rather  interesting  finan-  DaWson.  R.  B.  Williamson  and  .A  .V 


Him  year’s  experience  Is  fresh  in  the.  The  proposed  merger  of  the  three  shows  exactly  w’hat  proportion  of  the 

X  ff’C'  X  #  C:^f»CX  \y  f  XXIX0»f»X>0  minds  of  the  industry.  Tf  is  unlikely '  brick  manufacturing  com-  ’o’al  eapital  of  the  new  company  will 

— — — — I  —————J  that  production  vi’iH  he  hoosted.  in-  ,  .  ,  _ _ _  W  oubto  holders  of  tlie  .securities  of 

C  •  ¥?  •  *  D  ‘IJ*  'creased  to  a  point  where  any  con-  ®’'’  *’•  each  company  entering  the  combine. 

LXp&nSlOn  in  DUllClin^  siderable  number  of  cars  will  liave  • ’’''’"®''  Inrgely  In  Montreal,  into  a  The  statistics  have  been  prepared  !>.' 

Now  Boinff  Felt  in  tKe  Oomininn  ke  stored.  jnew  company  known  as  the  Inter-  the  committee  representing  the 

111  kiic  Qjjg  large  company  which  experi-  provincial  Brick  Company.  Limited,  shareholders,  composed  of  A.  (1 

That  the  usual  seasonal  tendency  ported  the  greatest  actual  gain  of '  fiT'’  demand  early  represents  a  rather  interesting  finan-  DaWson.  R.  B.  Williamson  and  A  A 

...  ,  ...  ct nni  OP  Sid  1  nr.  this  year  Immediately  cut  production  cial  operation,  chief  interest  of  which  Crombie. 

I  towards  expansion  of  construction  »  •  ’  -  ■  P  •  to  50  per  cent,  of  the  former  rate.  |  centres  around  the  exchange  of  seen-  Shareholders  of  the  companies  met 

I  operations  is  now  under  way  seems  increa-se  l-or  Alonrreal.  |  Its  figures  for  the  first  two  months  rities.  in  .Montreal  this  week  when  the 

evident  from  a  study’  of  the  February  'ke  value  of  the  building  permit.s  of  the  year  showed  output  of  14, .500  The  table  which  is  presented  here-  proposals  were  submitted  to  them 

report  of  building  permit  issues,  as  issued  during  February,  ^  1925.  in  vehicles  and  sales  of  nearly  15.000. '  under,  explains  in  detail  how  these  and  their  approval  asked. 

,  made  by  the  Dominion  Bureau  of  Sta-  Montreal,  Winnipeg  and  Vancouver,  For  the  same  period  last  year  output  various  exchanges  will  work  out.  and  The  table  follows  :  — 

'  tistics.  According  to  the  reports  was  higher  than  in  the  iireceding  was  20,000  vehicles  and  sales  about  /\i  n  icci-ce  i  x-rn  ic'ci-i-... 

i  tabulated  by  the  bureau,  tlie  value  of  month  and  also  than  in  February  of  14.000.  .As  a  result  this  year’s  In-  Ul.D  ISM  LN  Nr.ii  IS.Si  F.S 

.the  building  permits  issued  in  60  year.  In  Toronto  there  Was  a  ventory  of  new  cars  is  about  .50  per  Intenirovinciul  (lav  ITodilct«.  IntcmroTlnrlal  Brick  fomnaiiT 

cities  increased  from  $5,433,204  inieduction  as"  compared  with  Janii-  cent,  of  the  inventory  last  year  and  • '••®nirovintitU  i  i  rouiici. ,  ,  intorprovinclal  llnck  (  ompaiir. 

January,  to  $5,781,642  In  E’ebruary.  a  but  the  value  greatly  exceeded  the  company  faces  no  loss  in  profits  '  *  's<y  a  wa  err  d  nVa 

i  gain  of  $348,438  or  6.4  per  cent.  In  'kat  registered  in  February.  1924.  from  Interests,  storage  and  deprecia- i  i»  f  A.  Ifd.  8  r  B.  Pfd.  f.ommoii 

!  February,  1924,  the  building  author-  'Fhe  building  permits  issued  in  Que- •  tion  charges  on  unsold  iieiv  cars.  Arnnnn  err  n  a  v>  f  a  I  •  N.P.v., 

ized  was  valued  at  $4,027,780;  there  bee,  Shawinigan  Falls.  WesLinount,  In  this  connection  it  is  understood  '  8  ,r  Guaranteed  Freterrcd  i 

'was,  therefore,  an  increase  in  the  Belleville,  Guelph,  Hamilton,  Peter- 1  that,  judging  by  the  w’eekly  produo-  -.lOu  less  in  Treasuiy  j  ^ 

'month  under  review  of  $1,753,862  or  borough.  Port  Arthur.  Stratford,  Sar-  tion  figures  of  the  General  Motors  of'  v  u  a  »  !  i4-nAn 

'43.5  p.c.  in  this  more  significant  com.  nia,  York  Township,  Woodstock.  Canada,  the  Month  of  March  looks  to  be  exchan, ged  for  i  14<,9Pn 

IPaiison.  Brandon.  St  Boniface.  Moose  Jawri  Rke  establishing  a  record  for  the'  i„Wnrnvliicl»l  Brick  (  nmnniiv  I  TntArnrnrinripl  Brick  r.nmwAnv. 


OLD  ISSUES 


43.5  p.c.  in  this  more  Blguificant  com-  lork.  rownsnip,  >voodstock,  Canada,  the  IVIonth  of  March  looks’ 

I  parison.  Brandon.  St.  Boniface.  Moose  Jawri  Rke  establishing  a  record  for  the  | 

j  Some  47  cities  furnished  detailed  Lethbridge,  New  Westminster,  Point  |  month.  Other  Canadian  factories  are  ' 
i  statements,  .showing  that  they  had  Grey  and  South  Vancouver  had  a ;  also  show’ing  capacity  production, 
issued  nearly  600  permits  for  dWll-  higher  valuation  than  in  January,!  - 


Iiiierjirovinciul  ('lay  1‘rodiicts, 
limited. 


less  in  Treasury 


i  147.900  to  be  exchan, ged  for 


NEW  ISSUES 

Interprovincinl  Brick  UompaiiT, 
Limitofl. 

8^^  A.  Pfd.  S'^r  B.  Pfd.  Common 
N.P.V. 


Inlerprovinplal  Brick  (  ompany  of 
Uanado,  Limited. 


InterproTlncial  Brick  Eompany, 
Limited. 


’****’  issued  nearly  600  permits  for  dSA’oll-  higher  valuation  than 
I  ings  estimated  to  cost  over  $2,800,000.  1925,  or  E''ebriiary.  1924. 


8%  B.  Pfd. 


:  and  for  approximately 


25,  or  February.  1924.  ,  ,  BRIGHT  OUTLOOK  IN  WEST. 

I  he  aggregate  value  of  estimated;  Reports  coming  from  various  ren- 


C'ommon 

aN.P.V. 


......  ....  ..KC' ■■  ■’  .......  _  .  5,,  V  T  r  :  I  ncuuns  cuiiiiiig  I  roiii  various  ren-  r;  Kiwi  Icce  in  Trrasiirv 

hnildlngs  valued  at  more  than  $2,-  building  In  60  cities  during  the  first  ' throughout  the  Canadian  West  i  ircasuir 


800.0410.  months  of  this  ve^ar  was  $'1.21 4.- '  m^jc^te  that  business  in  on  the  up- 1 .7o  7o7  to  he  cxch  inccd  for 

Ontario  the  Exception.  .  «q  with  $8,481,899  .ind  ,  and  that  the  possibilities  fori  . 

111!  r4.\it|iMUM.  X  m  the  same  two  months  ot  i  c;nrinf-  tr^rip  nrp  nmnh  irvin,.cia.p/1 

Ab  compared  with  January.  19J5,  1^*24  and  1923,  respectively;  j  Ther^ is  a  stronger  demand  for  farm  1**^*^'*^^^*^  Common  to  be  exchanged  for 

there  were  increases  in  the  building  |  was  therefore,  an  increase  of  32  2  han^s  than  has  been  the  case' for  i  Atlas  Brick  Uompanx, 

pei-mits  issued  in  all  provinces  cx-  P.c-  in  the  former  and  ot  14.3  p.c.  in  several  vears.  and  it  is  hoped  that  I  Limited, 

copt  Ontario,  where  there  was  a  dc-  'be  latter  comparison.  I  g  considerably  larger  .acreage  w  ill  be  i 

showed  the  greatest  actual  gain  of !  LOOK  FOR  BETTER 

j  Farmers  on  the  whole  *  have  had  oAA  Ano  p  ^  for  ^ 

portlonal  lncrea.ses  *  In  Nova  Scotia  i  •*t  ♦!  *4  f  *  wtitpii  returns  from  last  year  crop,  Deferred^Pfd'  Dh’idends  lOT  at  10(1. 

BM^kntchPwa,,  sectlous  Of  Canada  Where  j  which  has  given  them  renewed  en-  Balance  ar.thorlzed  Issue  -  Treasury 


Intcrprovlnclal  Brick  Company, 
Limited. 


Saskatchewan,  Manitoba,  and  British  unemployment  is  at  its  height,  where  ,  couragement.  Prices  for  all  com- 1 

Columbia  were  larger.  trade  is  poor,  and  where  prospects  j  modities  have  been  better,  live  stock  ; . 

Princp  Edward  Island.  Nova  Sco-  seem  none  too  good,  the  statement  as  well  as  cereal,  and  the  farmers  j 

tia,  Ontario  and  Alberta  registered  that  better  times  are  at  hand  would  have  had  a  hard  time  for  the  past  ‘ 


8rf  A  Pfd. 

8%  B,  Pfd. 

Common 

145.100. 

N.P.V. 

2.000. 

14,500. 

52.100. 

200,000. 

300,300. 

10,000. 

reductions  as  compared  with  E'eb-  not  readilv  be  accepted,”  says  the  two  or  three  years,  it  is  now  gcner-'pIVpIi  ACQF^^MFNT  [from  the  first  of  January.  1925,  the 

niary.  1924;  Nova  Scotia  .showed  the  Royal  Bank  of  Canada  in  its  monthly  ally  conceded  that  they  are  getting  i  *  I  i  assessment  of  the  coiiipaffy  in  Cap 

most  pronounced  loss  of  $150,683  or  letter  foi  April.  ‘‘Yet  there  have  I  out  of  tlie  woods,  and  that  they  will !  CT' MAIIRIPP  PAPPR  Pfl  ' Qiio  .  at  $2,600,000 

82.1  p.c.  Of  the  Increases  recorded  been  favorable  developments  which  [  be  in  a  better  shape  than  ever.  They'  O  I  -  IflHUnlOt  i  Hi  til  OU«  I  for  inirposes  of  municipal  taxation. 

Brunsw  ick  of  give  hint  of  better  business  in  1925.”  |  have  had  to  pay  their  way  as  they  j  The  St.  Maurice  Paper  Company  is  !  It  is^also  asking  to  have  the  sum  of 

$31,700  or  823.4  p.c..  was  proportion-  “The  brightest  spot  in  the  whole  j  went,  and  many  of  them  now  have;  applying  to  the  Quebec  Legislature  S;50.<kXi  fixed  for  ten  years  from  the 

ally  the  largest,  while  Quebec  re- 1  situation  lies  in  the  West,  where  j  money  In  band.  '  [to  pass  an  act  to  fix  for  twenty  years  I  first  ot  July  1925,  as  the  achol  taxes. 


I  ally  the  largest,  while  Quebec 
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RECORD  YEAR  FOR 
CONS.  SMELTERS. 


Eight  Year  Analysis'STRIKE  REFLECTED 

of  Earnings,  Finances  i  IN  COAL  report! 
and  Production.  . 


New  High  Records  Established  in  1924  For  Gross  and  Net  Earn* 
ings  as  Well  as  For  Production — Earned  30.65  Per  Cent,  on 
CapitsJ  Stock  Against  15.96  Per  Cent,  in  1923  —  Gross' 
Revenue  Gained  $6,000,000  to  $19,077,776— Net  Available 
of  $3,278,904 — Ratio  of  Current  to  Toted  Assets  28.5 — Net 
Working  Capital  Ratio  Gains  to  5.8— Net  Income  32.5  Per 
cent  of  Gross  Revenue — Growth  of  Plant,  Mines  and  Other 
Fixed  Assets. 


STUDYING  POOL’S 


'  Advprsp  labor  coiiflitions  jM'evailina 
'  tiirouahout  the  ypar  arc  rpflpcicd  in 
!  tbf  .''nniial  report  of  the  Intevnatlo- 1 
1  n.'il  foal  6  Coke  Company,  Limited.  I 
!  for  the  year  1112-1.  the  whole  Ihelrtet 
.No.  18.  heins:  on  strike  from  April! 
1  to  Octolier  20  inelusi\e.  tlriicf 
operating  res\ills  are  distineily  lear- ' 
[  favorable,  and  .a  loss  of  $0.r>R2  is  i 

_  shown.  This  eom  pa  res  with  net  pro-: 

1  fits  after  had  and  doubtful  aeeount.<’ 
l  algiry.— Much  speeulation  i-s  no-|of  $ii7.iii  fc.r  the  previou-  >ear. 
ticeable  in  local  grain  circles  as  tojTitis  sum  deducted  troni  the  Ijalauen 


580  Durant  Dealers 

in  all  parts  of  the 
Dominion. 


More  than  21y00( 
Durant  Built  Car»l 

arc  now  In  daily! 
use  in  Canada.' 


In  spite  of  the  fact  that  concur¬ 
rent  with  the  spectacular  advance  in 
the  price  of  the  stock  of  Consolidat¬ 
ing  Mining  &  Smelting  Company,  a 
number  of  grossly  c,\aggeratcd  rum¬ 
ors  had  been  circulated  regarding 
1024  earnings,  the  actual  showing 
contained  in  the  annual  report  is  re¬ 
garded  everywhere  as  very  wonder¬ 
ful.  The  conservative  element  of 
the  financial  community  listened  to 
the  exaggerated  forecasts  with  con¬ 
siderable  amusement  and  among  this 
element  it  was  not  expected  that  the 
<  ompany  would  be  able  to  show  nnieh 
more  than  24  or  25  per  cent,  earned 
on  the  stock. 

As  a  matter  of  fact  the  actual  net 
earnings  available  for  dividends  as 
the  result  of  1024  operations  worked 
out  at  30.65  per  cent.,  as  compared 
with  15.06  per  cent,  in  1023,  0.26  per 
cent,  in  1022.  2.57  per  cent,  in  1021. 
and  nothing  in  1020.  The  best  year 
preeeding  102"  was  1017  when  net 
available  equalled  10.28  per  ceul. 

.Not  only  was  the  year  1024  a  re- 
rul'd  one  in  rospeet  of  earnings,  both 
gro.ss  and  net.  hut  it  was  also  qne 
of  tlic  most  momentous  in  the  rom- 
pany's  history,  witnessing  as  it  did 
either  the  commeiieement  of  comple¬ 
tion  of  expansions  and  improvements 
whirh  promi.se  highly  for  the  fu¬ 
ture. 

Aetual  gross  revenue  of  the  rom- 
panv  for  the  fiscal  year  ended  JJc- 
eeiuher  31.  1024.  ’were  $10,077,776.  up 
nearly  k6,000,o00  over  1023  and  near¬ 
ly  .'tS.OOO.UOO  over  1021.  The  best 
previous  gross  was  in  1017  witli  $15.- 
3 16.635.  Net  ineome  after  ex¬ 
penses  also  established  a  new  higli 
level  at  $6,173,327,  eontrastina  with 
.$3,755,013  in  1023.  with  $411,106  in 
102"  and  with  $1,753,417  in  1017. 

..\fter  the  nsnal  dednetlons  net 
earnings  availahle  on  the  common 
stork  amounted  to  $3,278,001.  This 
is  an  especialiy  interesting  increase 
over  the  1023  level  of  $1,681,162.  This 
In  turn  compares  with  the  deficit  of 
$50,202  reported  in  1!*20  and  with  net 
C>f  $1,076,820  for  tlie  year  1017.  After 
taking  care  of  the  dividends  paid 
during  the  year  surplus  amounted  to 
$2,637,861.  the  largest  amount  ever 
reported  by  tlic  company  for  any  one 
yea  r. 

'i'liis  addition  hiought  total  sur¬ 
plus  up  to  the  record  level  of  $5.- 
712.187  and  represents  a  sheer  gain 
of  Tiearlv  $5.n(t0.(>0O  at  surplus  ae- 


j  the  approximate  qiiantitv  of  w  h  at 
{the  Alberta  Wheal  Pool  still  lias  un- 
I  sold.  This,  of  course,  is  only  know  n 
to  the  officials  of  the  pool,  and  thcio 
^  ^  .  .  Itas  been  no  possible  means  of  aseer- 

amounts  as  being  available  m  the  {taming  what  the  sales  have  arnoimt- 


form  of  working  capital.  As  a  mat¬ 
ter  of  fact  there  was  a  surplus  of 
current  liabilities  over  current  as¬ 
sets  of  about  $2,000,000  In  1920.  $2.- 
270.000  in  1921.  somewhat  less  than 
$1.0U0,0Ou  in  1922  and  a  little  more 


of  $4,161  brought  forward  together 
with  tile  reserve  for  ri'^pletion  and 
depreciation  amounting  to  $55,823, 
with  an  additional  item  of  $'.536  rep¬ 
resenting  lu'ofii  on  the  sale  of  tlie 
watt  rworks  system,  buivos  baiance  at 
Deet  mher  31.  1924.  at  $65.t>30. 

The  balanee  slieet  shows  current 
and  working  assets  of  $28". ,824.  as 
against  current  and  tieerued  liahilt- 
lies  of  $57,529.  Investnunls  are  car¬ 
ried  at  $44,171. 

During  tlie  year  tlie  water  and 
ligiit  system  was  dispo.'-cd  of 


cd  to.  There  are  not  a  few  of  tlu* 
leading  exporters  who  seem  to  liavc 
the  idea  tliat  the  pool  iias  a  euns.d- 
erablc  quantity  nn.'-old,  and  tliat  it 
missed  the  top  prices  of  ahoni  $2.1.5 
to  $2.19.  One  thing  pi'aciieally  certain 
than  $800,000  In  1923.  At  the  end  j,,  mat  of  late  the  pool  lias  not  fic- 
of  1924  there  was  a  complete  re-  ,„.ed  largely  in  the  export  markei 
versa!  of  this  situation,  current  as-  As  a  matter  of  fact  -it  has  only  been 
sets  then  exceeding  current  liablll- i  withm  the.  past  few  days  that  ship-  suhsidiai'v  company  in  order  that  tli 
ties  by  the  substantial  amount  of  $L-  inents  have  been  made  from  the  gov-  incretisiiig  demands  of  tiie  town  oi 
523,511.  f'urrent  assets  at  the  end  I  ernment  elevator  in  Calgary  on  ac-  Coleman  might  be  provided  for.  V.vri- 
of  the  year  had  risen  to  $7,467,170.  ]  count  ol  the  pool,  nnd  these  ship-  ous  additions  to  the  plant  were  made 
this  representing  an  increase  from  :  ments  altogether  have  not  totalled  and  development  work  proceeded  a: 
$3,786,570  in  1922  and  from  $4,789.- :  more  than  150.000  btishels,  i  usual. 

022  for  1917.  ,  -  - - -  - - - - 

It  i.s  most  Interesting  to  note  that'  _  i 

the  1921  ratio  of  current  to  total  as- I 
sets  figures  out  at  28.5,  or  approxi-  ! 
mately  the  same  as  that  for  the  year  I 
1917.  In  the  interval,  ho'wever,  the  ,.  ,  ,,  ,,  i 

ratio  had  fallen,  to  17.7  in  1922  and  (t  onniiiioa  Iroiii  I  age  l-no.)  |natit.  1  tememlicr  very  well  Pir  Wil- 
stood  at  19.2  in  1923.  I  harvest  ftiiluro  or  other  causes  may|**^'"  Uareourt  arguing  at  that  time 

3*he  ratio  of  net  working  capital  to  l^’'-td  to  a  rise  in  tlie  world  price  level. ;  .idvantage  of  low  tniees  toi*  the 
total  assets  at  the  end  of  the  year  .ttttd  in  that  ease  our  viwn  )irii'0  level,  j  ^^-^^sunuu ,  *ind  the  »niswei  beiiv^ 
1924  vear  was  5,8  comparing  with  .8  notwithstanding  some  upward  move-  »'a‘ie  tliat  the  working  m.in  found  no 
in  1918  and  .38  in  1917.  ment,  may  still  show  a  relative  fall,  heijelit  in  eheapness  wlicn  he  liad  no 

The  ratio  of  net  income  to  gross  ,  <3  ''^ndition  w liieh  would  lie  indicated  "iili  wliicli  to  buy  nnytliing. 

revenue  for  1924  stood  at  a  new  high  '  ft  rise  in  the  cxcliange  value  ol  i  ^  not  «ittiit)Ute  tlie  w  liole  ot  tiic 


Reversion  to  Gold. 


our  currency  in  relation  to  otiu  r  cur-  dejircssion  wliich  then  existed 

rencies.  A  drop  in  the  ]nice  level,  j  "  sliorUige  ot  gold,  as  there  vver 
whether  absolute  or  relative,  spells '  causes  in  operation,  hut  nn- 


poinl  at  32  5  comparing  with  28.3  in 
1923  onlv  3.9  in  1920  and  11.5  In 

1J'17.  ■  , 

Another  interesting  measure  of  the  trade  and  iinemploymeni.  i  f^"""'odly  the  insufficient  supply  of 


and  it  follow.s  that  the  control 
credit  should  be  so  exercised 


„l' ;  gold  to  meet  tlio  world's  growing  la  - 
)„  qiiirements  was  one  of  tlie  main 


company's  iirogress  is  to  be  found  In 
a  record  of  the  growtli  of  total  as¬ 
sets  year  by  year.  At  the  end  of 
192'J  these  amounted  to  $26,248,195. 
represent in.g  an  increase  of  nearly 
$10.00(1, "0"  over  the  1917  level  of  $16,- 

994,569.  Bv  1920  the  total  had  cross-  prosper,  and  there  will 

ed.  for  the  first  time,  the  $20,000,000  ,  tel.'itlve  appreeiation  ^nor  deprecia-  during  tlie  Boer  war.  tlic  output 

level,  bolding  around’ $21,0(Xi.ono  odd  of  "'ir  euneney. 'hill  the  super- i  of  gold  inorea.sed  slcadilv 

duriii- 
total  I 


permit  an  expansion  w  hen  iniernal  i of  the  contraction  of  credit, 
conditions  require  it.  If  the  volume 'ihc  f:t"  prices,  and  the  stagnation 
of  credit  keeps  pave  exactly  witliii"  trade.  I'he  turn  came  witli  tlie 
trade  requirements  our  trade  will  { tlrveiopment  of  the  South  .Vfrieau 
lie  neither  toloing  field,  and  after  tlie  internip- 


the  next  three  years.  In  1928  ‘  fttirfi'to  'wisdom  which  so  delieai''  a  |  year  from  19"1  onwards.  If  w(>  look 
psels  rose  to  $22,890,198  so  !  ftttotiitng  of  the  machine  would  need  'It"  movements  of  the  pi  ice,,,lev  cl 


that  the  increase  during  the  year  i  If'  f  alrnid,  only  to  he  found  in 
works  out  at  about  $3,500,000. 


Important  as  an  asset  is  the  com¬ 
pany's  lioldings  of  mines,  claims,  etc.. 


tlieovy 

Too  Severe  (  onlriiclioii  of  (  reiliL 
While  I  w  ish  to  express  m.v 


.  . .  - .  incere 

which  were  ean  ied  in  1924  accounts  ,  for  the  Bank  of  Lnglan  i  and 

at  $9,790,962.  Although  thi.s  figure  ,iiy  admiration  of  Ihr 
is  somewhat  below  the  tola!  of  the 


four  preceding  vear; 
$7,303,444  i!i  1917, 

'i'he  company's  plant 


manner 

wliieli  Its  aiitiiority  luis  been  cm  r- 
it  is  up  fi  oiu  I  ci.sed  during  perliaps  the  most  diffi 
;  cut  period  in  our  tinanrtal  liisiorv,  1 
acrounf  is  constrained  to  think,  looking 


mother  highl.v  ilhiminaling  feature  y,],]  vuth  the  clearer  knowiedge 

among  the  fixed  assets.  I  lii.s  now  ’  always  comes  alter  the  ev  ent. 


sltmds  at  $8.990,0fi3.  tieinj 


up  from  dial  after  the  deplortiliie  inflatiiui  ol 
and 


c  ount  over  the  level  of  $,8"9,01 1  re- !  ing  only  ii bout  $150,000  the  follow'ing 
jioited  ,Ti  tile  end  of  1920.  ivear.  The  itcun  is  carried  in  the 

i/iic  of  the  most  gratifying  sitiia- j  192)  leport  at  $6,455,967.  lieing  up 
lions  of  the  wliole  financial  state- jahoui  $2.8f(0."o0. 

iin  nt.  and  oPc  which  serves  ii.s  tin  ,\nalysi.s  of  the  profit  and  !n.-s  ;ind 
'  'cellent  measure  of  the  tnogress  balance  sheet  figures  of  the  <  on.soli- 
whieh  the  company  lias  been  able  In 'dated  .Minin,:-,  A-  Smetiuig  Company 
j  eeorrl  is  to  lie  found  in  the  working  for  1921  and  hack  as  far  as  1917.  is 


$8,411,310  jhe_  preceding  yeai,  ana,  the  last  roars  ol  tlie  war  and  of  the 
from  $1.867.50o  in  1917.  '  post-war  period,  tlic*  contraetion  of 

Light  years  ago  ore  in  hand  and  ait  has  liceii  too  severe  to  perniil 
inventories  amonnted  to  $3,586,619.  |.py]  icvjviil  of  trade  pinsperiiv. 

and  after  riKiiig_ to  $4^823,384  inl920,i-rhe  contraction  has  had  its  rillc:. 
jlell  hack  to  $.l,534.i47  in  1922.  gain- !  (n  the  great  apiu  cclalion  of  our  cur- 


(  ipital  position  'j'liis  company  lias  ,  made  in  the  fable  s  which 
tieva  r  previously  reiiorird  large  1  sented  hereundei  ;  - 


<  Irotj?  Uov. 

Nrf  Inromr 

1  livs.  rn!*! 

l'*17 . 

. ,  Jl.V.ni6.6,7.'. 

$1,766,117 

.<1 ,076.8*20 

I'‘!H  .  ,  .  . 

l2.6»t8.nKa 

1.:17I.018 

1.017. 71  5 

I!'l!)  ,  l  -J  moi.) . 

.  I2,7l8..i't2 

1.27:1.21  1 

825  67;t 

1. 5 1  5. 462 

1  CO  . . 

.  10,561.071 

11 1.196 

4l5'>.2rt2 

790.028 

V121  . . 

. ..  .  10  286.200 

701.1:J6 

270.72;; 

1632  . 

11,590,065 

2.-166.S./I 

975,118 

.  i:j.250.8.'10 

.1.755.0], ^ 

1.6H1 .162 

6:i2,022 

3 '>24.  . 

10,f>:7,77K 

6,173,327 

3,278,901 

6U.(»4;* 

laiT 


Tflai  .^88r*q 


<  urr. 


^Vork.  (  ap. 
5:hv2.o:.i 


Il«isorvr* 

>20.278 


r(  pro- 

fo-  'i  f  ar 
>f.l  HU, 

.12:2.152 

illHO.TR’l 


Surplus 

f2.:l60.275 


i\  pj)l 

rrnry  irbifhc*  to  f>th<’r  currrri'if'S 
liur  it  lias  also  had  its  reflex  in  rci  1- 
tive  stagnation  of  Brilisli  trade. 

Keversiuii  to  tiiilcl. 

Blit  wliat  lias  tliis  discussion  of 
ri'cclil  control  and  tlie  vnluiue  ol  etc 
clit  to  do  w  jtii  the  sub.ic  c  I  cil  my 
address'.’  5'iiu  invitc'd  me  to  s)ieiik  cm 
tlie  gold  st'indard.  aiicl  inoic  espcc- 
ialty  on  the  precise  significance 
w  hic:li  its  I'ecov  c-rv  would  have  lor 
tlic  commcice  of  tlie  tcuintiv,  :iiid  so 
far.  tliougii  I  promisc'ri  to  bc'  liric  f. 

1I1C'  gold  standarcl  has  iiarclly  lie cii 
mentioiied.  .Still,  if  you  will  have 
flS't'i,a',!o  palieiiVe  with  me.  1  think  it  will  aji- 
270.7211  pear  that  it  wa.r  lU'cessaiy  to  give 
ii7.'i.448  some  explanation  of  our  present  sys- 
1,040.140  tern  if  we  are  to  form  a  just  opinion 
2,G.17,R6l  of  fjip  effect  of  a  change  to  tlic'  gold 
standard 

I  believe  1  am  justified  in  saving 
that  tlie  settled  policy  of  tlie  Bank  of 
Lngland  lias  been  to  effect  a  steady 
appreciation  of  sterling  witli  a  view 
to  attaining  parity  with  tlic  doll.u 
and  tlie  rcstoiation  of  tlie  gold  stand- 
aid.  It  is  the  polie.v  laid  clown  tiv  tlie  1  j 
Cunliffe  CoinmitUc  ,  wliose  lecorn-i 
nienciations  wore  adopted  li.v  tlie  Bank 
of  Lnglaiici  and  the  Treasury  But  1 
it  is  c'ominon  Knowledge  that  an  ap-  : 
preeiating  exchango  is  in.iuriou.s  to - 

Sio.477.1.70  .  expott  trade.  Our  excliange  liasi 

been  appreciating  and  tlic:  rise  has,  , 

$;t,ooo,ooo  been  hroiiglif  about  in  some  me  asure  | 

.2,000,000  by  a  contraction  or  insiifficicnl  slip- 1 
^.2.000,000  ply  of  credit.  W  hen  we  are  on  tlie  !  .siai 
*4,oi>o,(ioo  j-oifi  standard,  further  appreeiation  . 

‘i.ooo.CMKi  jjj  relation  to  other  gold  standard  | 

*2.806, tiOO  furreneies  will  be  possilile  only  witli-  |  tralia.  but  thc.s 
‘in  the  limits  of  the  gold  iioint.«.  and  '  *  '  ' 

oiir  «xport  trade  will  aceordingly 
.benefit  from  the  relative  stahillty  of 
exchange.  The  currencies  of  ipiilc' 
a  number  of  c:ounlries,  wlieUier  they 
are  admittedly  on  the  gold  staiulaid 
or  not.  now  rise'  and  fall  direelly  in 
sympathy  with  the  dollar,  and  in  re- 
i  lation  to  the  whole  of  tliese  we  shall 
’be  In  a  conclttinn  of  practical  cx- 
I  change  stability 

'  .Sufficient  Voliiine  of  (  redil. 

There  is,  however,  a  question  of 
'  much  greater  importance  for  onr 
The  gro.ss  value  of  the  company'.s  duction  of  thi.s  metal  was  161.400,-  trade  than  tbl.s.  W'ill  the  roversion 
ores  prodnc'cd  and  treated  from  18!t4,76)t  ounces  as  compared  'with  95. 


elut  ing  the  len  years  after  19"3,  w  hen 
the  eflects  of  the  Boer  vv.ir  liad 
passed  oway,  we  shall  find  liiat  liiere 
was  a  rise  of  no  less  itiaii  23  per 
eeiii..  and  if  we  examine  the  statist ie^ 
of  trade  arrd  unemployment  durin.g 
the  same  period  we  shall  see  that, 
with  the  exeeptlnn  of  a  ti'iiiiiora ry 
setliaek  due  to  the  .American  c  risis  in 
19117,  trade  w:is  prosperous  and  un- 
emplnyiiient  was  far  below  the  aver¬ 
age  of  the  earlier  period  to  which  1 
have'  referred  Here,  tluii.  we  liad 
first  a  time,  from  1892  on,  of  slowlv 
appreciating  eurreney.  and  latcu'.  foi'i 
ten  years  tific'r  19ii3.  .2  tiii"'  of  slowly  , 
depreciating  currency.  'I'lie  earlier 
period  was  one  of  stagnant,  trade  and  ^ 
a  high  perce  ntage  of  iinrmplo.v  ineiil ; 
the  later,  with  tlie  execption  I  have! 
alrcaciy  monlioiied.  one  cif  prorqierous  ' 
iracleand  full  eiiiplo.vmenf.  j 

In  calling  your  attcmtioii  to  tliesc*! 
farts  i  stioiild  he  scirrv  if  I  fell  under  , 
tlie  suspicion  of  licing  in  fovoiir  of  a 
dc  iu'ccialing  currenc  y.  I  iini  opposecl  . 
alike  to  inflation  .'ciicl  deflation  Both  ! 
arc  evils  tci  lu-  avoided,  fhc>  one  is  nii- 
.lusl  to  tl,^'  creclitor,  tlie  oilier  no  less 
Ml  III  tlie  dehtoi',  I  am  in  favour  of 
a  slahle  ciiireney  whieh  alone*  can 
secure  jiislici;  to  all  classes.  But 
w  lull  we  (ire  discussing  now  is  the, 
tirolvahle  elfeet  upon  trade  of  a  re  turn 
III  the  gold  stanclaicl,  and  I  liavr 
rraeheri  the  stage  in  my  argument  1 
tliat  when  currency  appreciates,  erc-i 
clit  contracts  and  trade  is  sl.ignani. 
and  vvlien  currency  depreciates  credit 
expands  and  trade  is  buoyant. 

I'tifiirr  \ultir  of 


Durant  Moton  of  Canada,  Limited,  Leasidt,  Ont. 

What  is  behind  Durant  Products 

in  Canada 

This  up-to-date  Automobile  Manufacturing  Plant — 
the  niost  modern  in  the  country — with 

500,000  sq.  ft  .  ot  lactory  floor  space,  is  set  in 

15  acres  ol  the  company’s  property,  containing 
factory  sidings  and  shipping  lacilitics. 

^3, 500,000  the  capital  investment,  is  distributed  among 
1  3,000  Canadian  Shareholders. 

^1,700,000  invested  in  plant  and  equipment  prov  ide  a 

Daily  capacity  of  100  cars  the  machinery  and  facilities 

being  the  most  modern  in  every  respect. 

Annual  payroll  of  ^750,000 distributed  to  hundreds  ol  skilled  Durant 

employees. 

v55,800,000  IS  the  value  ol  the  products  matiulacluicd 
at  the  plant  in  1924-  all  sold  and  delivered 
in  Canada. 

These  clean  plants  in  healthful  surroundings  provide  ideal 
conditions  for  the  best  type  of  workmanship. 
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fiitt-inn  debts  ;ti  tt'dd  ut  ran  do  h<’* 
VNifhotjl  havr  r,r  lu'riis*^  ('onvrrfi- 

hilit.v  tni't  htillion  In*  t  Nport  is*  onr 
ihitu;::  '“rtihilii  \  of  individual 

n-tlrs  iniit  s« > vr j  isipiitr 

anetJhrt.  I’ntil  wr  otiti  aff'*rd  it  brt- 
lhan  wo  ran  »io\v.  1  wonld  not 
tl.sU  an.v  fhnuuitl  brijjj;  nia<ir  for  pold 
ntrrriv-  for  intrtnnl  .-urrrnrx  pur* 
post  s  I  \rniiirc  tt*  Kivr  uiy  opinion 
on  fins  point,  hut  1  that 

It  i.?  a  innttrr  r\f  1  n.?ivrl  y  for  fhr 
.ludi^mrn!  of  fhr  Hoii'O  of  Common." 
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.  17,099.92;; 

4. 597.. 5  58 

1 10.207 

16.999 

2.148.123 

7919  . 

I9,866.7H9 

5,187,592 

528.411 

15.424 

1 .658,344 

1920 . 

.  21.681.122 

n. 246.421 

4l2.ft91,9S7 

809.0M 

I!t2l  . 

.  21.517,171 

4.443.702 

H2, 274, 442 

1.079,737 

1922 . 

.  21.441.879 

4.786,570 

fi 966, 424 

2,05.5.185 

. 

.  22,890.198 

4,488,028 

f3H64,14.5 

3.101,32.)  ! 

1 3'2 1 . 

.  26,218,195 

7,167,170 

l..i23,3Il 

5.742,1*7 

Mines.  Claim? 
etc. 


riant  .\re. 


Ore  pfr.  in 
Hand  and 
Inventories 


Cap  5lock  Fund.  Debt 


1917 . .  . 

.  57.404.1  H 

$4,867,505 

$4. .586,619 

110.477.4  50 

1918 . 

.  7.884.564 

4.589.668 

4.01 1,. 599 

10,477,450 

1919 . 

.  9,:'.60,854 

5.209,740 

1.249. 140 

10,. 534, 700 

I!t20  . 

.  inj6(t.767 

6.244,586 

4,823.484 

10,534,700 

1921 . 

.  10.481. 620 

6,47.3,07:1 

4.091.784 

lO,.5:i;4.700 

1922  . 

.  10,174.209 

7,352,557 

.4,5:i4.7l7 

10.5.3.3.700 

.  10,064.415 

8.411.310 

.3,688,719 

10,  .534. 700 

1924 . 

.  0,790. 962 

0.990.06.! 

6.455.967 

10.695,850 

Stork  P.D  17arti. 

r.t'.  paid 

Itatio  Not 

Katin  Curr. 

on  Stock 

on  Stock 

Income 

to 

Thr  prunt  fo!  US  now  to  rxaminr  it* 

I  whrihfj.  tf  we  rrfutn  lo  itir  ffolrj 
1  standaid  in  lf‘2ri.  i  hw  t  ond  1 1  ions  of  ttc 
1  ."apply  of  gold  and  !hr  demand  fui  ill 
«!»  siK  h  as  will  kail  lo  a  re.suniptjon 
'  (»f  the  <«>\irsr  that  trade  wtis  pui.^uinK  , 
I  fltiW  n  to  fs  theie  Jikrly  to  1)1^1 

of  suppD  i)\r!  demand,  or, 
of  drruand  over  Mjppl.\'  ’/  ^ 

Sf)  fai  as  I  am  able  io  pidRe.  I  . 
sh-'tild  say  thni  the  supply  of  gr»ld  at  ! 
K.s  piefcfiit  value  ts  more  (haii  suffj-| 
rirnt  to  inert  t  Iw  u  »»!  ld‘.s  4lr!uan«tH.  I 
and  that  eonsef]urritly  we  .shall  pass  j 
into  a  time'  of  slow  ly  risiniy:  pn<  e«.  j 
rnoje  artfvf‘  iratir  .and  ineren.ied  ein- 
ment.  ’^rhe  w  m  Id  s  output  to-day  ‘ 
is  .ahfiut  t VfMiO^.otui  n  year  at  pai 
v.'ilue,  Th'^'ie  IS  m  ruinulfjtei)  jn  the 
dfual  Desrrve  Ihtnixs  of  the  United  . 

•o.s.v  4,f  upwai  da  of  £ipid.-  i 
Irpal  quirrnirnts.  A; 
denian'l  has  of  late  bernj 
rmany 

th  i< 


an 


lido.tuto 
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1918  , 
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1920  - 
1921.. 
1 922 .  . 
1 92-'i ,  . 
1924  . 
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28  C 
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10  28 


0  20 
15  9f? 
rjo  65 


12C 


to  (jTOS? 

II  h 
9 

10  0 
a  9 
6  8 
21  a 

28  “5 


Total  Asset  A 
28  2 
26  9 
26  I 
24  0 
20  8 
37  7 
19  2 
28  5 


Tlatio  Wk. 

Cap.  to 
Total  Assets 
3  8 


ft  8 


^\l^o  S2.0tH>,0<H)  h\  potlifcated  .is  fieeur.  for  spev.  loan. 


-.Mbo  $3,900,000  hypothecated. 


to  the  gold  slamlard  give 


\Ve  have  fo  re- ; 


tlie 

to  the  end  of  1924  has  aggiegatcd  '  94 1 .20"  ouiires  in  1923,  and  with  44.-  means  for  an  expansion  of  ei  c  clii 

$l68.46i.S16,  anil  it  is  interesting  to  260.989  ounee.s  in  1917.  Amon.g  the  necessary  to  meet  the  leqiiivemenls 

note'  tliat  the  eios.s  value  for  the  year  heavier  metals  there  was  also  pro-  of  expanding  trade'? 

1924  w  orks  out  at  appi  cximately  10  i  diicecl  1.382,750  ounces  of  copper  com.  member  that  the 

per  rent,  of  the  aggregate  total 
standiug  at  $16,882,129. 

some  especially  ounces  in  1917. 

.Among  the  finer  metals  silver  pro 


ountries  cn  ii-  | 
not  absorb  aiivtliinK  lik^  the  total) 
oinpiif.  Thr  rir-rrianiis  in  othrr  rouii- , 
Crbs  will  probalilv  br.  quite  small.  D  | 
is  possible  that  we  may  arlri  some  mil- 
lion.s  to  our  reserve  here,  but  tlie; 
fniterl  S'jtates  will  be  a  willing  seller 
rnilie-  tlinn  n  willing  luiyer.  T  ean- 
niil  preten"  to  lake  nii.vthing  niorej 
than  a  cursoiy  view  of  tfie  total  of' 
re.ju jr erueni s,  hut  vvitli  siarh  materials 
as  I  have  at  my  fti.sposal  I  c.mnot 
come  to  any  other  eoneliision  tlinni 
that  the  oiiipiii  i,-  ni.>re  than  adequate' 
to  meet  the  world'."  demands.  If  thi."; 
he  the  ease,  on  balanee  gold  will  roms' 
to  this  eeiiintry  without  our  being! 
ol'liged  to  attrrjet  it  by  high  monei-. 
rate.s.  Tt  will  be  Inuigtit  b.v'  the  Kank' 
of  I'ngland,  and.  as  I  have  alread.v  i 
.•■r  minder!  voii,  every  purchase  hy  the! 
Pank  of  Kngland  leads  to  an  expen-' 
Sion  of  credit.  t 


Miiny  llirricultlra. 


During  tlic  ye:ii 
significant  increases 


paring  with  nothing  for  1923.  1.243,-  will  in  the  now  conditions  he  regu- 
952  ounces  in  1922  and  7.404,352  lated  by  the  supply  of  gold.  If  the 


in  jiroduetion  • 


world's  demand  is  in  excess  of  the 
supply  there  will  be  a  drain  upon  iia 


'were  note  d.  The  tnial  of  ore  siiielf.  duction  for  the  year  was  4.074.044  I  wliich  vve  shall  onlv  bc  able  to  check 


eel  was  1.333.523  tons,  this  being 
mo.'t  siihsfantial  inereuse  over  the 
1923  figiii'c*  of  519,613  Ions.  And 


ounces,  up  from  2.96(i.714  ounces  for 
1923.  from  1.097.930  ounces  in  1920 
and  from  2.171,887  ounces  in  1917. 


lhi.=’,  in  turn.  w;is  the  second  largest  iTii  the  ease  of  gold,  production  more 
tolal  in  the  hi.story  of  the  roinpany.  than  doubled  in  192i.  lieing  26.976 
Another  sharp  iiierease  is  to  bc  found  ounces  against  11.113  ounces  In  1923. 
In  zinc  production,  thi.s  amounting  ‘  Gold  production,  however,  is  down 
for  the  year  to  92.197.821  ounces,  be-  from  69.7"4  ounces  in  1917. 


ing  up  from  60.ii51.!'5l  nunc:es  in  1923  . 
and  from  19,968.797  ounces  in  1917.  , 


The  table  which  follows  affords  an 
8-year  comparative  record  of  the 


Jn  the  case  of  lead  production  an- j  product  ion  of  •  onsolidafed  .Alining  & 


'other 

sharp  gain  i.s 

recorded. 

Pro- 1 

Smelting  ' 

I'ompany 

PROm  f'TION  ST.ATI-iTIt 

Ore  Smelled 

Gold  Prod.  Silver  prod. 

I,<ead  prod.  Copper  prod. 

Jiinc  prod. 

Gro??  ’waluo 

tons 

ois. 

OTS. 

oz?. 

ou. 

$ 

I91T..  . 

69.704 

2. 471.887 

44,260.989 

7,404,352 

19,968,797 

13.021,127 

1918  .. 

.  374.889 

62,917 

1,708.692 

.38,844,916 

7,982.903 

21,800.932 

in,533..367 

I919(l5moe.)  89«,118 

59.60.5 

1.782.025 

41.711.147 

6,933,962 

30,743.461 

9,720,531 

1920... 

42.636 

1.097.930 

26.474.652 

4.501.594 

36,995.394 

7.326.92.5 

1921..  . 

.56,334 

i,i98.nt 

57,683,328 

3,0o6.9l0 

52,988.1,59 

6,836.420 

192$..  . 

18.864 

2.116,351 

84.352.017 

1,243.9.52 

.55..564.960 

9,104.080 

1923... 

. .  819,613 

11.113 

2.960.714 

95,941,200 

60,051,961 

11,552.004 

1924... 

26,976 

4,074,014 

101,400.709 

1,382,750 

92,197,821 

16,882,1 

Wliile  I  hole!  thi.s  opinion  a.s  to  the 
vcilunie  of  credit  i  poinianrnt  infliiPnco  of  a  ro- 

vpi.sjon  to  I  lie  gold  standard  I  am  hy 
no  moan."  blind  to  Die  P'jssibllity,  and 
I'VPti  probability,  tliat  we  may  havp 
many  dirficultii's  to  rnc-ounter  In  the 
oarly  day.s.  Tho  rffoct  of  our  past 
policy  in  attempting  to  force  the  ap¬ 
pi  ecialion  of  our  currency,  whether 
li.v  re.-itricting  credit,  by  charging 
liighrr  I  ales  for  money  tlian  are 
current  in  the  fnilod  Slates,  or  li.v 
di.scountenancing  the  issue  of  foreign 
loams  in  onr  market,  has  been  to 
litealr  a  situation  which  may  have  a 
."crioii."  reaction  when  wc  first  get 
Iiiick  to  gold.  I.aigc  balance."  held 

here  on  American  account  may  be 
.-"Old,  with  an  immediate  impact  upon 
the  exchange.  The  foreign  i.ssiies 
which  have  hern  held  back  may 
'HI  t 

reserves  may  be  jeopardized  and  high 
rates  for  money  ma.v  be  imposed  in 
order  to  secure  oitr  po.sitlon.  Kvery 
step  taken  to  enhance  the  value  of 
sterling  now'  must  have  its  reac¬ 
tion  at  some  later  day.  In  these 
circumstances  sterling  exchange  is  at 


by  restricting  credit.  If  the  vvoild'.s 
supply  is  In  cxce.s.-,  of  the  demand, 
so  far  froni  there  being  a  drain  upon 
us.  there  wiil  be  a  natural  flow  of 
gold  info  tills  courifry,  which  auto- 
matlc'.illy  will  expand  the  total  of 
our  credit.  Tlie  questions,  then, 
wliich  we  have  to  consider  are  the 
relation  between  tlie  present  supply 
of  gold  and  the  probable  total  of  the  1 
world's  demands,  and  the  eonsequen- 
CCS  to  our  trade  of  an  excess  or  defi¬ 
ciency. 

To  illustrate  niy  meaning.  I  cannot 
do  better  tliaii  recall  the  history  of 
our  trade  during  two  comparatively  i  "'e  moment  in  the  .same  condition  as 

recent  periods,  in  the  first  of  which  |  ^'i^faccountls  ranglng^^^^ 
there  was  an  in.sufficient  supply  of  |  get.  But  all  these  are  matters  only 

'  of  temporary  importance  and  we 
have  to  look  behind  market  condi¬ 
tion."  to  the  long  period  trend  of  val¬ 
ues.  If  we  do  so.  I  believe  that  ra- 
version  to  the  gold  standard  will 
eventuall.v  he  attended  by  an  Influx 
of  gold  and  an  improvement  in  trad*. 
As  you  see,  I  have  baaed  my  argu- 


an  excess. 


ceding  years,  and  trade  wa*  stag- 


BE  PRUDENT 

If  3rou  are  considering  the  investment  of  part  of  your  savings. 

TURN  A  DEAF  EAR 

To  the  i^ib  promoter  who  offers  ” bargains”  in  bonds  of  the 
h^^ily-color^  "soap  bubble”  variety  and  of  which  the  value 

Is  just  as  ephemeral. 

CONSULT 

An  experienced  person  in  ■whom  you  have  absolute  confidence 
and  who  will  advise  you  as  to 

Strictly  investment  securities, , 

Of  concerns  with  a  long  and  successful  record,  managed 
bj  xneo  of  intelligence,  integrity  and  prudence. 

Easily  Begotiable. 

The  Montreal 

City  CSL  District  Savings  Bank 


‘Tf/£  GREAT  WOKKJA/CAfErrS  BANIC* 


A.  V.-lSa«BftAKCS, 

CksadMMSM 
T.  TACOAFT  SMVTH 
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WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 

at  our  own  plant  in  Montreal 


Insist  on 


WEAVER 


-WELSH 


Only  WEAVER  WeUh  is  delivered  "in  sizes  to  suit  your  furnace” 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F  P.  WEAVER  COAL  CO.,  LIMITED 
:63  St.  Janies  Street  -  Montreal 


Financial  Activities  in  Western  Canada 


HEAVIER  SALES 
CAN.N.W.LAND 
IN  DULL  YEAR 


Some  5,100  Acres  Sold  as 
Against  1,100  Acres  in  1923  j 
— Prices  Much  Lower — Aver¬ 
age  of  $5.50  Per  Acre  Com- 
nared  with  $13.45 — Improve¬ 
ment  Indicated  For  1925  —  i 
Deficit  of  $134,431  in  Year,  i 


Canadian  Grain  in  Store 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT.  LIABILITY,  Etc. 

tNTELUGENT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIRKG 


Itelurns  recpivrd  at  the  Dominion  Bureau  of  Statistics  showing  stock.s 
of  Riain  in  store  for  the  weclt  ending  March  20,  3  925,  shoV  a  net  decrease,' 
of  1,068.598  bushels.  The  stocks  for  the  week  were  a.s  follows  Wheat.  | 

80,744,377  bushels;  oats.  32.092.810  bushels;  barley,  11,467,623  bushels;  flax,  j 
4,794,891  bushels,  and  rye,  4,033.416  bushels;  a  total  of  133,133,017  bushels. 

Decreases  are  .shown  in  wheat  of  249,879  bushels:  oats.  312,724  bushels;  i  RE.4L  E.STATF.. 
bnrle.v,  520,423  bushels,  and  i-je  26,568  bushels,  while  an  increase  is  shown  ‘ 
in  flax  of  40,998  bushels. 


R.  BRUCB  ABEL., 

I.NSURANCE 

COLLF.CTIONS.  MORTGAGF,  LOANS 


Western  Cntintry  Elerators.  i 

The  total  grain  in  store  shows  a  net  decrease  of  809,080  bushels,  made  I 
lip  as  follows  :  Wheat. 787. 160  bushels;  barley.  69,694  bushels;  flax.  29.336  | 
bushels;  and  rje,  8,503  bushels.  Oats  show  an  increase  of  85.612  bushels.,' 

Canadian  (>rain  In  Store— CumpurutiTe  Statement — 1920  to  1925.  j 


F.STArF,.S  MAN.AGBO. 
Inturanet  Companies  Represented:— Phirnbi  Assurance  Co.  Limited,  of  London,  Eng.; 
Eagle  Star  and  British  Dominions  Insurance  Company,  Limited:  Imperial  Underwriters 
Corporation  of  Canada;  Boltand-Canada  Mortgage  Co.  Limited. 

IN'OL'IRIES  SOLICITED. 

8.ymoS^3M7~426s  503  Bower  Building  >  VANCOUVER,  B.C. 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


VVF,  HAVF.  LOtlAIKD  PLANT  ro  THE  VALUE  OF 
JIS  00(1.0(10  IN  THE  LAST  I  WO  VEAKS  UNDER  THE 
AHOVE  IDEAL  CONDITIO.N.S. 

IT  FOR 
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WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.i,10  Coristiftc  Ruildittfl  -  MONTREAL 


I  .Ylareli^Oth,  I9i2«. 

,,  :  Western  Country  Elevators . 

fFroni  fli(|  Toronto  Rnrenn  ot  llie  interior  Terminal  Elevators . 

Fiiiuih'IiiI  1  Inips.)  Vancouver  Terminal  Elevators . 

The  annual  report  of  the  ranad.n  ! Public  and  Private  Terminal  Elevs. 

,\orth-West  Land  Co.  for  1924.  pres-:  Et.  William  and  Pt.  Arthur . 

entrd  to  shareholders  at  the  annual  i Private  Terminal  Eltvs.  .. 

,  ..  ,  ,  , Public  Elevators  In  the  F-^ast . 

meeting  held  on  .March  2o  shows  I  <5  I.ake  Ports 

.sales  of  lands  for  the  period  of  5,101  'f’.  s,  Atlantic  Seaboard  Ports . 

I  acres  for  $28,069.  .as  ronipared  with' 

11,127  acres  for  .$15,16t>  in  1923.  The!  '  m.'i . 

I  .  .n...  .Ylarcli  21sf,  1924. 

average  price  obtained  in  1924  was  t  . 

I  .$,a..a0  per  acre,  compaied  with  $13.45  I  Interior  Terminal  Elevators . 

I  to  1923.  Vaneouve-r  Hbr.  Comrars.  Elevs-  ... 

I  n\y  Prices.  Public  and  Private  Ternil.  Elevs.  . . . 

j  I't.  William  and  Arthur  .■ . 

j  ('onrillions  during  the  past  few  |f’ort  William  and  Port  Arthur  afloat. 

I  years  have  not  been  favorable  to  the  .Winnipeg  Private  Terminal  Ellevs.  .. 

(lispo.sal  of  the  eompany's  lands  ’I'he  ;P|]hlic  Elevators  In  the  East . 

relatively  low  price  received  last  .veariu.  S.  I.ake  Ports . 

•was  troni  a  bloek  of  inferior  land.  |  u.  .S.  Atlantic  Seaboa  nl  Ports . 

I  which  it  w;is  deemed  not  advisable  j 
,  to  hold  .and  pay  t.nxt.s.  Present  in-. 


Wheat 

Other  Grain 

'foUl. 

Bushels. 

Bushels. 

Bushels.  1 

20.279,268 

15,220,706 

35.4»».974  1 

3,482,628 

1,375.682 

4,838,310' 

4,108,521 

339,264 

4,447,785  i 

30,002,217 

23,620,503 

53,622.720,' 

'.34,499 

156,249 

189.748, 

11.901,775 

9,128.913 

21.0::0.688 

8.002,876 

.  9.36.820 

8,939.696  1 

2.932,493 

1.611,603 

4,544.096  j 

80,744.277 

52,388.740 

133.133/H7  1 

48,131,951 

21,652.229 

69.684.180  1 

4.178,194 

3,623,869 

7.802,063  j 

1.160.290 

8.536 

1,168,846 

51,957,096 

10.467.106 

62.424.202  1 

297,958 

297,958  ; 

993,486 

215.767 

1.209,243  ' 

.5.005.269 

3.951.290 

8.956.559 

REAL  ESTATE  MORTGAGES 
PROPERTY  MANAGEMENT 

.  CEPERLEY,  ROUNSEFELL  &  CO. 

Established  I8H6 

fi46  Hastinjts  St‘  W.  -  VANCOUVER,  B.C. 


LAKE  OFTHE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOrit 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  l.iJOO  BARRELS 

rn  siiii'iit  and  Managing  Director  \  ice-i’rcsident  and  (General  Manager 

KHANK  M.  »II-:IGIH;\.  A'.M.G.  W  VI.  W.  m  "I'l  IIISON 

Dircctars 

W.  R.  AI.I.AN  n.  AI.  BAM.ANTAM;  T  ANCni'-DK.  BIKW'KM 
IION.  SIR  I.OMUB  (aU  IN.  K(  .M.G.  4;|.;0.  y.  IIAsTINfiS 

M  AI.rUR  AIOL.SON  n.  AV.  HI-'.i'OHD  ABM.K  KINGAIAN  .1.  It.  U.  HOMs 
.Sccretorv  Treasurer  Asst.  Treasurer 

M.  II.  Ill  TUIIISON  T.  F\  AI.NAM.V  A.  U.  B.  Afll.UA.A 


licalions  are  that  tliere  will  he  a 
‘  marked  Iniprovenirnt  in  sales  and 
I  colleetiomi  in  1925, 
j  Lifinidatlon  operation  accotinl  for 
;  the  year  show.s,  in  addiiiim  to  land 
I  sales  of  $28,069.  interest  of  $65,50(i 
land  rent?!  $3,12.3.  making  a  total  of 
^$96,698,  while  ( xpense.s,  including 
i  taxes  $11  1,692.  capita!  value  of  land 
j  .sold  In  1924,  $71,424  and  various 
I  smaller  items  amounted  to  $231,130.. 
,  Tlie  adverse  balance  carried  to  11-' 
((iiidatlon  income  account,  tlicrelore,  I 
j  was  $134,431.  As  the  previous  hal- ^ 
lanee  brought  forward  wa.s  $416,827,1 
I  the  amount  carried  in  liquidation  in- 
j  come  account  Into  the  current  year 
'was  $282,395.  'I'he  capital  surplus' 
'  aecount  shows  a  favoiablo  i)alan(  ‘  of 
.$I,866,05:J> 

Italaiiec  Slicef. 


1923. 


Totals  ,  . . 

Marcli  23r(l. 
Totals.  .  .  .  .  • 

March  241li.  1!»22. 
Totals.  .  ■  .  .  ■  . 

March  2ofh.  1921. 
Totals ...  .  .  •  . 

March  "2«lh.  1920. 
Totals  ...  • . .  • . . 


11,989.263 

2.615.400 

126.0.30.949 

82.486.860 

64,162.648 

37.672,251 

32,275.677 


649,914 

2.173,433 


42,940,112 

34,414,437 


12,639,177 

4.788,833 


168,971,061  ! 
116,901,297 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Iiirorporatcd  19(17. 

I  The  earliest  registered  Trust  Company  in  R.  G.  1 

■  Columbia.  Moi-tS’a.aTBB  and  iBOevns.T  to  S'T, 

We  Invite  nnrrc.spnndcnce  with  tenders  on  mortgage  of 
sums  of  $o,U00  to  $o0/)00  and  upwards.  Our  long  finun- 
clal  experience  In  this  Province  enables  iis  to  secure 
the  fullest  protection  and  best  rates  of  interest  on  selected 
securities. 

Gen.  Mgr..  LT  -COI..  G.  II.  DORRKI. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


33.0.39.453  97,202,101 


41.416.172 


79,088,423 


22,419,942  .54.695,619 


Canadian  Labor  Only  for  Both  Field  and 
Construction  Work  Alberta  Beet  Sugar 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Linuted 

213  ST.  JAMES  STREET 


il  rnm  the  (  nlgar>  Riireaii  of  The  j  st.rnction  of  the  fartory  or  for  Vork 
I'inuiicial  Itiireuii.)  i  in  ihe  heel  fields.  The  beet  giow- 

I'algary. — Labor  for  the  beet,  fields  ers  inii.st  provide  their  own  labor,  he 
of  .Southern  .‘Mbeita  and  for  the  erne-  stales.  'I'he  JapaneKe  colony  at  Ray- 
linn  of  the  sugar  fartery  of  the  Utali- 1  mond,  he  states,  is  bringing  into  the  i 
Idaho  Sugar  (  ompany  at  Uayinond,  j  district  about  thirty  workers  of  their  ' 
is  now  under  consideration  by  the  I  own  nationality.  Colonies  of  Rub- | 
The  balance  .shed  .show.s  b.ilanccs  company  and  the  growers,  accoidin.g  ^  sian-Germans  who  understand  work! 
to  bo  received  on  land  contracl.s  i.o  advices  from  l.othbridge.  in  the  beet  fields  are  also  being  ar-i 

amounting  to  .$2.l0.3.97d.  le.ss  $79,116  Local  labitr  is  bring  n.sed  on  the  ranged  for,  the  C.  P.  R.  aiding  In  this 
paid  in  cash  and  $198,521  sales  can-  preliminary  work  on  the  factory  and  work.  .\Iennonite  colonies  in  the 
celled,  making  net  balances  $f.826.-  about  100  men  have  arrived  in  the  j  south  are  expected  to  provide  con- 
,331.  In  addition,  balances  to  he  re-  city  awaiting  a  .start  on  construction  '  siderahle  of  the  field  labor.  i 

ceived  from  town  site  sale  contr.acts  in  ,^prll.  I  A  thorough  surrey  of  the  probable 


I 

IMEST  YOVR  S.AVISGS 

! 

in  a  5%  DEBENTURE  of 

Thm  Great  West  Permanent  Loan 

J/o  I 

Company 

IntBresti 

SLCURlir 

Pald-iip  UapiUl  . $2,412,578.81 

Return  j 

Reserves  .  1,100,000.00 

Assets .  6,212,^69.64 

1 

HEAD  OFFICE,  WINNIPEG 

i 

1 

RBANCHLSt  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  A'ancoiiver,  Tlctoria;  Edinburgh,  .Scotland. 

BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bands  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ...  -  VICTORIA,  B.C. 


5o  Impiirleil  lAbor. 


labor  needs  is  being  made  at  present. , 


Early  and  Larger  Seeding 

Predicted  West  This  Year 


are  $49,561.  Victory  bonds  held  are 
valued  at  $150,000.  Ontario  dchentu- 1  .So  far  as  the  suear  company  is  and  an  effort  will  be  made  to  provide 
res  at  $76,828.  and  cash  $93,353.  which  concerned.  T.  Geo.  Wood,  superin- ^  the  hind  of  labor  that  will  work  In 
w  ith  other  sundry  current  items  |  icndcnt,  declares  they  are  not  im-  beet  fields  by  the  time  they  are  nccd- 

make  a  grand  total  of  assets  of  $2,- ,  porting  foreign  labor  either  for  con-  ed  on  .lune  1. 

208.031.  'I'he  company's  land  ac-  - - 

count,  comprising  203,681  acres  and 
small  lowm  site  holdings  are  not 
given  any  value  in  Ihe  balance  sheet. 

On  the  liabilities  side  are  the  follow¬ 
ing  Items;  share  capital  account  $59,-, 

08'f.  capital  surplus  account  $1.866.-! - 

053;  liquidation  income  account  (From  Ihe  Fdmonfon  lYiirfan  of  The  ^  price  wa.8  low  but  the  higher  prices 
$282,395  and  sundry  creditors  $496.  |  Flii|inel||l  Times.)  ;  that  ha/e  prevaJTcd  fof  the  last  year 

The  amount  of  the  original  pur- i  Kdraonton,' Alta.  —  SilrveylDg  tbe  ,  and  especially  for  the  last  6  months, 

chase  by  the  Knglish  rompany  was  i  crop  .tercage  prospects  for  1925.  far-,  along  ■with  the  prospects  for  more' 
2.200,000  acres;  of  this  there  was ;  n;cr.s  and  grain  men  pr9.dict  that,  extensive  shipments  to  Europe  both 
taken  over  by  the  Canadian  com-  Kiv^i  a  quick  break-up  of  wli^ter  of  wheat  and  flour,  have  brought 
pany  as  at  December.  1893,  1,928,318  tonditinns.  which  prevailed  until  the  about  a  more  optimistic  feeling,  and 
acres.  On  December  31.  1924,  the  end  nf  March.  Alberta's  segded  area  they  are  anxious  to  get  as  much  land 

this  year  will  be  of  record  proper- ,  in  wheat  as  circumstances  will  per-  ! 
lions.  So  far  as  the  moisture  situ¬ 
ation —  a  vital  factor — is  concerned, 
it  could  not  be  improved  on.  Tf  any¬ 
thing  there  is  too  much  moisture  in 
the  shape  of  snow.  If  the  latter 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 
EDMONTON  -  ALTA 


!  Bennett,  Hannah  &  Sanford 

Biirrliiter*.  SolIrlterN  &  Nntnrlek 

lion  R.  R.  K-nnPtt.  K.C.  l.I,.D.  Alex¬ 
ander  tlannab.  f  1.  Sanford.  BA. 
O  H.  Might,  1-;  .1  Chamber.s,  B.C.L., 
H.  G.  Nolan  M  C'..V1 

Private  Trirpbonr  Flxehangr  XI.  7910. 
600-60.1  I.anraatrr  BullriInK, 
CALGARY,  C'ANAD.4. 


DOMINION  BRIDGE  CO. ! 

LIMITED 

'  Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES  I 

iu:.\l)  OFFICE  AND  DORiLS:  BRANCH  OFFICE  AND  nORKSt  ' 
Luchine  Locks  I’.Q.  Toronto,  Ottawa^  ! 

F.O.  Address,  Montreal,  P.Q.  aud  Winnipeg.  | 

Sales  Offices!  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina,  I 
Edmonton,  Vancouver.  ; 


unsold  acreage  was  203,681  acres. 

New  Directors. 

Three  new*  members  were  elected 
to  the  board  of  diroclor.s.  R.  Wilson 
Reford,  .Montreal,  Lord  Shauglincssy, 


C.  D,  ;>hnpard  .T  V,  Nutter 

Established  1*30 

C.  H.  Enderton  &  Co. 

Rea!  E.'.fale  lnve.stnients.  Mort¬ 
gage  Loans.  Insuraner,  ■Rentals. 

2111:  Portnicr  4  venue, 
VVINMI’EO. 


mit 

More  than  65  inches  of  snow  have  ' 
,  fallen  in  Alberta  on  the  average  dur¬ 
ing  the  winter  and  in  (he  central  and 
northern  sections,  little  of  It  had 

VumVreVl  and  Frederick  T.  Griffin!  i>lowly.  the  land  will  not  be  In 'melted  up  to  recently,  .so  that  there 


Winnipeg. 


sh-ape  in  Central  .snd  .Northern  AI-  will  be  one 
.M  a  dircftor.s  me('t,ing  following  to  be  worked  for  at  least  two*  warm  weather  comes 

the  annual  mct't.lng,  A.  W.  Austin  was  *'  **  ’  '  .  ’ 

elected  presiriont  to  fill  the  vaciinc.' 
caus(?d  by  the  death  of  Sir  Edmnnri 
Osier  and  I'.  G.  Osier  was  nuide  vice 
pre.sidcDt. 


grand  thaw  when  the 
This  Is  an 


DEVELOP  OIL 
TURNER  VALLEY 


■  . .  ■■■"  ■  "  '  .  .  - 

The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

I.  P.  Ale 

I.  P.  Ale 

(From  the  Calgary  Itiiroaii  of  The 
Fiiiunc:ial  Times.) 

Calgarv.  Alberta. — The  first  prac- 
iiea.l  ri"velopment  of  the  'Turner  Val¬ 
ley  oil  field  this  spring  is  now  in 
progress  'The  Imperial  Oil,  Limit¬ 
ed.  is  sotting  up  two  drilling  rigs  on 
sit(!s  ad,iaeent  to  its  famous  Royaiite 
.No.  t  well,  which  is  .still  producing 
390  barrels  of  high  grade  gasoline 


three  weeks.  If  latid  opera- '  unusual  (mndition  in  this  province, 
linns  are  long  delayed,  the  farmers  I  Ordinarily  the  snow  comes  and  melts 
will  not  be  able  in  seed  as  much  as  at  intervals,  due  to  the  Chinooks,  but 
ihpy  w’i.sh  but  if  the  weather  Is  fav-  this  winter  Chinooks  have  not  oc- 
or.ihle  and  an  early  start  is  possible, ,  enrrod.  except  for  every  brief  inter- 
Ibcy  will  put  every  available  acre  in-  vals.  One  result  will  be  that  the 
to  wheat  and  the  coarser  grains.  sloughs  which  have  been  dried  up 
Aflei  the  record  wheat  crop  of  for  several  years  will  fill  up  again — 
1923.  the  farmers  were  not  enthused  a  circumstance  that  Is  welcomed  by  j 
over  whc.-il  growing  because  the  farmers  and  ranchers.  I 

Big  Increases  in  Sales  of 

Farm  Products  During  Year 


LENT,  MACKAY  &  (X). 

Barristers,  Solicitors,  .Votaries,  Utr 

\V  F  W  Lent.  K  C 

Alex  B  Mackay.  M  A  LI.  B 
Phone  (Private  FIxThange*  M  4F81 
Cable  Address  "I.KN.ICl" 

■Western  I'nI'  n  (7<,de 
.XOB  Grain  F.schange  Bnlldlng 

CALGARI,  ALBERTA 


PROFESSIONAL  CARDS. 


(From  (lie  Edmonton  Bureau  of  The  ;  being  made  to  have  It  reduced  to  $35. 

Fiiiaucial  Times.)  Japan  is  trying  to  become  a  meat.' 

Edmonton.  Alberta. — Greatly  in- 1  eating  nation — the  result  of  a  defin- ' 
creased  production  of  feed,  dairy  and  ite  compaign  to  produce  a  bigger  and  ' 
poultry  and  also  increased  sales  of  '  sturdier  physical  type — but  it  will  not  1 
livestock  contributed  to. Alberta’s  to-  pay  a  heavy  price  for  Canadian  cat- 
lal  wealth  production  of  $217,447.- ■  tie  to  assist  It  In  the  process. 

,(..(I,.  ...,A  1-  ano  nan  including  manufactures),  |  TBe  cost  factor  also  enters  Into  Al-  ! 

•  '  .nL  r.lJara  Hon.  George  Hoadley.  berta’s  flour  trade  with  Japan.  When 

CaMnii  niV  roLlv  i '^^cat  ranged  around  $1,  Alberta 

(alilo.nia  rotary  equipment  and  Alberta's  dairy  production  has  flour  found  a  good  market  in  the 

j  grown  tremendously  and  In  this  pro- '  Orient,  with  promising  possibUities  , 
i  vines  there  are  now  between  2,500  of  further  development  but  when  the 
and  3.000  silos,  whereas  TTve  years  !  price  jumped  to  $2.00  and  more  this 
ago  scarcely  one  was  to  be  found.  winter,  the  market  automaticnU.v 
A  vigorous  effort  will  be  made  to  ,  closed  Its  doors.  Now,  with  wheat 
expand  the  live  cattle  trade  with  Ja-  around  $1.50  (Alberta  not  Winnipeg) 
pan.  'I’he  rate  has  been  cut  from  signs  of  a  renewal  of  this  trade  are 
I  $100  to  $37.50  a  head  and  an  effort  Is  evident. 


Black  &  Armstrong 

(BuoeaMan  to  Roblnioa  A  Black.* 

RBAl.  BSTATA  VALUATIONS, 
RENTALS. 

Woni  Laada.  Martgagaa  aad 
Ixoraaca 


GARRT  BLDG.. 


XVlNNrPKr. 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BUILDING 
120  SL  Jamcb  SL,  Montreal. 

Tel.  Main  1250. 


CONSULTING  ENGINEER. 


I  heir  Joint  cost  is  about  $200,000.  The 
company  made  an  extra  effort  to  get 
the  material  on  the  ground  before 
the  spring  thaws  set  in  and  accom- 
Vilished  this  feat  with  the  result  that 
it  will  have  its  drilling  operatii^ns 
under  way  In  the  course  of  a  tew 
days.  'These  rigs  will  drill  in  three 
months  to  a  depth  which  it  formerly 
to(jk  si.x  months  or  more  to  attain 
and  the  company  hopes  to  know  by 
inid-.luly  what  oil  content  the 
ground  adjacent  to  No.  4  holds.  If 
tlieso  wells  come  in  as  producers,  a 
forest  of  d(!rricks  will  spring  up. 

Companies,  other  than  the  Impe¬ 
rial.  will  also  drill  but  they 


WEST  AGAINST 

SHIP  SUBSIDY 


BEAOBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d'Artnee*  Montpeal 
OeGaspe  6Mubi»n.  J.  L.  Butfold. 


P.  E.  BLONDIN 

Notary 

BBOKCR.4GF..  -  LOA.>S  0.\  MOBTGAGF. 
BEALESTXTE  -  BANKRUPTCIES 

Power  Bldg.,  83  Craig  W.,  Montreal 

l  el.  Main  4018 


DOMINION  CHARTERS 
NULLIFY  PROVINCE 

-  .  I  The  Financial  Times  reaches  a 

Calgary — TTiat  the  work  of  fka  i  of  people  who  axe  intorerted 

Public  Utility  Board  of  Alberta  so  |  mjit  nhi,. 
far  as  provincial  charters  are  con-  |  ties. 


cerned  was  practically  nullified  by 
the  granting  of  Dominion  charters,  is 
the  statement  of  E.  J.  Fream,  a  mem- 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  RQ. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


railway  branches  Petition  sent  by  the  Montreal  Board  t-'. ,  J?®™'  ' 

cy  i;^ld  from  Oko-  ^  j  whafh^  Where  i  mS  ' 


Calgary. — Oppeusition  to  the.  sub- 

.  , ,  is'idy  being  granted  for  the  establish- 

hardly  be  able  to  got  their  equip-  : 

inent  on  tbe  well  sites  until  towards  '  *  operation  of  a  regular 

the  end  of  April.  At  least  six  other  steamship  line  between  Canadian  and 
wells  will  be  sunk  in  the  No.  4  area.  *  British  continental  ports  Is  being 
Although  there  have  been  rumors  '"oiced  locally  and  is  in  line  with  the 
of  pipe  lines  .and 

1)0  the  'Tui  ner  Valley  . . . . 

toks  or  Calgary,  The  l-'inandal  Times  f'oninmns  at  Ottawa.  j  in  Dominion  sta't-  I 

is  crcdibl}  informed  that  nothing  will  ,  local  opinion  is  well  expressed  .  mprovcment  in  me  dominion  siai 

be  attempted  in  either  department  *’5’  " •  Berkinshaw,  repre-  ;  J.  u  j  •  i  si 

until  the  field  has  been  more  fullv  I  ^>«ntaUve  of  the  W .  1 .  Brock  Com-  |  The  situation  through  a  decision  of 
proven.  pany.  Limited,  and  William  innes,  of  I  fh®  Supreme  Court  of  Canada,  was' 

_ •  P.  Bums  &  Company.  Limited.  '  raost  confusing,  said  Mr.  Fream,  and  | 

Mr.  Berklnshaw  states  that  he  can-  l  R  appeared  the  real  remedy  lay 
not  see  why  another  steamship  line 
should  come  into  operation  under  the 
condition  that  It  was  going  to  cost 
Edmonton,  Alta. — Alberta  ha.';  had  j  tbe  ratepayers  of  Canada  money.  He 
its  unemployment  crisis,  starting  1  said  his  own  firm  had  no  difficulty  In 


buy  investment  sehi'-' 


RSTABUISHKU  4649. 

Bradstreet’s 

Offices  Throughout  tbe  Civilised 
World. 

OrriCBS  !>•  CANADA 
('•Isary,  Alta.  Yaneea.er,  B.O. 
Edmonten.  Alta.  Hamilton,  Ool. 

HAlifas,  N.S.  Montreal,  Qas. 

IxindOD,  Ont.  Ourbre.  Q««. 

Ottawa.  Ool.  Toronto,  Oat. 

St.  John.  N.B.  W(nnipf^g.  Maa. 

Repntatloa  xalaed  bg  Ion* 
jeara  af  vigoroua,  coBacteatlous 
aad  aacceasfol  work. 

«IOHN  A.  FUUTOM 

Siiperlntmdmt  -  MONTREAf. 


j  UNE.MFEOTED  MARCH  j 

!'  ON  ALBERTA  CAPITAL. 


In  Dominion  legislation  which  would  I 
provide  that  companies  incorporat- ' 
ed  under  a  Dominion  charter  would  , 
be  required  to  comply  with  the  laws  * 
of  the  province  in  which  it  proposed  j 

its  * 


with  a  march  of  120  men  from  Cal- j  securing  goods  from  the  Old  Conn- j  ***  ilo  business  when  offering 
gary  to  Edmonton.  'The  army  got  'try,  the  time  being  about  30  days  for  !  stock  or  securities  to  the  public. 


short  shrift  from 'the  Premier  and  shipments  to  Montreal  and  acros-** 
were  shipped  back  to  Calgary.  The  I  Canada  by  rail,  and  about  45  days  via 


problem  eanuot  last  longer  than  a 
fortnight  as  spring  operations  will 
lake  all  tbe  unemployed  in  sightand 
more.  As  a  matter  of  fact,  the  bulk 
of  the  trouble  is  caused  by  profM- 
slonal  agitators  and  many  of  the  men 
have  actually  refused  work. 


the  Panama  Canhi.  Mr.  Innes  states 
he  could  see  no  reason  at  present 
for  another  I'lne  until  more  was 
known  of  the  conditions  prevailing. 
There  should,  he  says,  be  a  more 
complete  Investigation.  At  present 
bis  firm  had  no  complaint  about 


The  suggestion  made  by  Mr.  Fream  j 
has  the  hearty  approv'al  of  the  lead¬ 
ing  financial  interests  in  the  West.  I 


steamship  service  for  freight.  In  ; 
any  case  tbe  whole  question,  which  i 
was  a  vast  problem  should  be  in- 1 
quired  very  closely  into  before  the 
ratepayers’  money  was  spent.  ) 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  .Alcohol  Coloilnc  Spirit.t 
Denatured .Mcohol  i  .All Formulae 


Canadian  Industrial  Alcohol  Co.  limited 

MONTREAL 

Distributing  Warehouses 

Montreal,  Toronto,  Winnipeg,  Vancouver 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3.  1925. 


Profits  Reduce  ^ 
Twenty  Payments  to  Fourteen 


Amount:  $7452  Premium  $  246.70 

Earnlntfs  credited  l*>14  1<>7.85 

Eanilnus credited  .  S55.40 

EAmiuftS  credited  1923 .  ^557.4.1 

Total  end  of  14th  year  .  1108.70* 

^  Required  to  pay  future  premiums  1046.70 
Cash  Surplus  to  Assured .  $  62.00 

Altbouih  oe  further  premlurrii  ere  to  he  psld,  the 
poDcy  wUl  cootlaue  to  participate  la  profits. 

sS®  reetf 

I  iE£iSQISfS9CS  Iflife 


T.90% 


— fho  ntrrasp  ra(p  of  (<arn> 

««I  «n  the  mean  ii*>(  Irdpcr  asix'f'i  of 
Tho  <  onimorriHl  IJfo.  A  coiitiniia- 
lion  of  (his  rnio  of  interoHt  conplrd 
with  sound  ninna;.'oin*‘n(,  iindouhtodl.v 
means  uood  (irofifs  to  poliei holders. 

COME  It  lTH  I  HE  COMMERCIAL 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


PAID  TO  POLICYHOLDERS 

SINCE  ORGANIZATION 

$183,000,000 

Interest  rate  on  funds  left  on  deposit  with 
the  Company,  5.4*^  ’ 


WORLD  WIDE 
IN 

OPERATION 


::  DIVISION  OFFICE- 
IN 

C  AN  AD  \ 


HEAD  OFFICE;  MONTREAL 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can 
Total  Assets:  $2,02^,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agent «.  Montreal 


^  ^J}henQravelling.'^*l^^ 

DOMINION 


TRAVELLERS!;; 

CHEQUES 

YOU*  SIGNATURE  lOtNTIFItS  YOU.  'i  fti* 
they  PROTECT  YOU  AGAINST  LOSS  eiaSl' 


George  Lyman 

INSLHANTK  BROKER 
>'ark  Fisher  Bldf.,  28  Virtoria  Sq. 
FIRE,  LIFE,  MAKIM:,  ACCI- 
DENT,  AITOMORILE,  ETC. 


4 


if'Ce, 


!  Standing  in  U.S.  of 
I  Leading  English  Co*^ 

I  The  Post  Magazine  and  Insuranee 
'  Mnnitor  publishes  the  followins  ex- 
■  trarts  from  the  reports  of  Icadins 
I  Knglisfi  companies  in  connection 
with  iheir  I'nited  States  branches;  — 
Ro.yhI. 

'Net  premiums  in  1024  ..  .. $1(1.247.017 
Total  admitted  assets  ....  24..j>02.711 
Surplus  to  poliryholdrr.s  . .  fi.1i*1.7.i7 

I  (  oinmercinl  Union. 

Net  premiums  in  1021  ..  .S  0.147.130 
Total  admitted  assets  ..  .  13,Sfil.424 
Surplus  to  policyholders  .  .  5,377.807 

Scottish  Union  iind  National. 

Net  premiums  in  1021  ..  ..$  3.80;’,. ,380 
Total  admitted  assets  ..  ..  0.084.377 

,  Surplus  to  policyholders  1,134,437 
!  I.niidnii  and  Unnrnshire. 

Net  premiums  in  1024  .  .  .$  3,40H.718 

Total  admitted  asset.*  ...  S.fiSO.118 
i  Suridus  to  policyholders  ..  4,171,770 

Fa  Intine. 

-Net  premiums  in  1024  .8  3.070. .343 

Tolal  admitted  asset.*  ...  3.212.700 

Surplus  to  policyholder.  ..  1.821  3"! 

Union. 

Net  premiums  in  1024  ,  .  *  2.2t2.fi')q 

I  Total  admitted  a.ssets .  .  3. 110.810 

Surplus  to  polic.vholdcrs  .  72,0.000 

I  nn  I  (lion  and  liocit. 

Net  premiums  in  1024  .  .  .8  02.3.321 

Tota!  admitted  assets  . .  ..  2.227.200 

Suridus  to  pnlk'.'i  holders  .  .  1,075,731 


AVERAGE  POLICY  IN 
AMERICA  IS  $2,600 


Amerirans  not  only  carry  more  life 
insurance  than  all  other  peoples 
comhined,  say*  the  .New  3  ork  .loiir- 
nal  of  (  oiuniri ce  but  the  ui>\v;n  d  re-x  > 
Sion  oi  ilieir  cconomle  standard  ro- i 
incident  wiili  ■.uccessivc  lncre:(.*rs  of  ' 
income  duriiiB  the  last  decade,  is  re¬ 
flected  in  the  f;ift  tiiat  they  are  now 
liiKiiiB  out  (lolicies  for  greater  sums 
than  ever  liefore.  Averages  today 
run  lieyond  .82.1)00  per  (loliey  for  the 
ordinary  form.*  of  protection,  but  an 
inirre*linK  feature  of  the  develop¬ 
ment.  disclosed  hy  e.vamination  of  the 
life  imilerwritinE  totals  of  1024.  is  ihe 
■  remarkalile  progress  of  the  trust  fund 
idea  as  embodied  in  Ihe  monthly  in- 
I  ome  policy,  a  type  introduced  about 
scxenleen  ye;trs  ago. 

4.3  Fer  l  ent,  .\lmte  101.3. 

I’reiiminary  analysis  of  last  year's 
business  re)iorts  further  show  tliat 
the  t)ei  policy  average  of  all  ordinary 
forni'  (xeeeiled  t)y  13  per  erjif  .  the 
.average  of  I'ti.',  |n  ji  report  cover¬ 
ing  it*  oxvn  intliisiriai  business,  ihe 
Frudeiitiul  Insuranee  Compan.x  .says' 
that  till  average  value  of  ind'istrial  ^ 
jxilicie.s  sold  in  1013  was  8138.  In 
lOlti  tlo-  effect  on  ejnplo.Murnt  and  . 


I  wages  of  the  Kuropean  wartime  de- 
j  mand  for  food,  munitions  and  ma- 
j  terials  manifested  itself  hy  a  rise  in 
I  the  industrial  policy  average  to  .$143. 
I  Next  year  the  level  had  risen  to  8136 
I  and  by  1024  had  reached  $264.  In  the 
I  ordinary  division  of  Insurance  a  siml- 
I  lar  record  of  constant  accretion  wa.s 
,  maintained. 

.  Monthlr  Inrome  Folieies. 

Excluding  the  intermediate  poli- 
I  rles.  which  •  as  the  name  implies, 
stand  lietween  ordinary  and  industri¬ 
al  forms  and  are  limited  to  $.300  earh. 
the  average  amount  of  e.ich  policy 
sold  rose  from  $1,541  in  1015  to  $2.- 
234  in  1o24.  I.ife  underw  riters,  how¬ 
ever.  regard  the  record  issue  of 
monthly  income  policies  as  Ihe  most 
si.gnificant  of  all  the  return*  dealing 
with  the  business  of  1024  In  1008 
Ihe  Frudential  placed  372  monthly 
income  policies  for  a  total  value  of 
more  than  82.000,000.  I.ast  year  17.- 
,337  policies  were  issued  for  .a  total  of 
above  $60.00(t,000. 

FKIZF  FOR  FIRF  FKF.VF.MION. 

The  National  Fire  Waste  t'ounril 
of  the  United  States  has  named  In¬ 
dianapolis  the  grand  xvinner  of  the 
fire  prevention  contest  for  1024,  con¬ 
ducted  .iointly  by  the  council  and  the 
United  .‘States  chamhor  of  t'om- 
mcree.  The  competition  w  as  held  In 
four  classes,  the  Indiana  city  being  in 
Ihe  first  elass--eities  of  more  than 
iOO.OOi)  persons 

Springfield.  Mass.,  was  second  in 
the  first,  class,  and  Fortland,  Ore., 
Reading.  Pa  .  won  honors  in  the  or¬ 
der  named. 

\3  inner*  In  class  two  were  Fresno, 
t'al  .  first;  Hoboken.  N  .1  ,  seroml. 

Findlay.  Ohio,  was  w  inner  m  rl.nss 
;  three  w  ith  Rattle  Creek.  Mich  ,  see-' 
ond. 

3'hr  rinss  four  winner  wa.=  /M- 
h.in.x  .  Ga.,  with  Rilling:  .  Mont  .  :xer- 
ond. 

■An  aggregate  reduction  of  8(,aoo.- 
dOO  in  the  fire  losses  of  223  filies  en¬ 
tered  in  the  rontesi  of  1024,  oom- 
psred  with  1023.  was  rr()orted.  These 
cities,  with  a  total  popu'at'on  of  10.- 
000. (too  .showed  a  rednetion  of  10  8 
per  rent.,  though  the  property  losses 
for  the  entire  country  Inereased. 

IFFOINT  r.F>F,R\I, 

t  .  Wallet  Scott  has  h*  cn  appointed 
general  manager  of  llm  l.aiireniian 
Insurance  company  of  Montreal,  l  or 
the  past  23  years  .Mr.  Scott  has  been 
connected  with  the  .MHnnce  .Assur- 
anc*'  Company  of  I/mdoii,  Fngland. 
at  tlieir  Montreal  office,  bring  giiid- 
ually  promoted  from  a  .iunior  i  leik  in 
assi.stiiul  manager. 

The  l,aurentian  Instiranie  Com 
pany  has  recenll.x  been  formed  liere. 
willi  Peter  Rereox  ileli,  \l  I.  A  .  as 
presKlent  The  companx  is  uipiial 
izeri  at  $l.ttt.t(t,000,  with  head  offiees 
in  Montreal,  under  a  Kedi-ial  charier 
for  a  general  fire  insuranee  business, 
and  has  onlx  recently  started  opera- 
,ions  I'x-re.  xxilh  eo'|Cdr  rah!e  siieei  *«, 


Another  Constructive  Car 
Loadings  Weekly  Report 

Increases  Shown  in  Grain,  Livestock,  Coal,  Merchandise  and  Mis¬ 
cellaneous  Freight — Forest  Products  Decline — Showing,  How. 

I  ever,  Was  Below  Last  Year,  With  Decreases  in  Grain,  Coal 
and  Forest  Products. 

(  arloatling.s  in  Canada  for  the  week  ended  .March  -’l.st  shoxxed  in- 
rrfusfs  oxer  the  previou.‘  xveek  In  train,  livestock,  coal.  mei-<handi.se  and 
mircenanrons  freight,  hut  decreases  in  all  of  the  forest  piodiiids.  the  lotal 
being  hoax  ier  h,v  877  car*.  <  ompgred  xvith  Ihe  corre.sponding  xxcek  last 
.xeai.  the  decrea.*''  in  total  loading  wa*  3.648  cars  Gam*  xvere  made  in 
I'.ierx  liandise  and  ore.  hut  all  other  commoditie.*  .showed  lighter  loading.  I 

I  iir*  of  Kexeiiiie  Ureighl  l.oadefl  on  4  niifuLian  Railwny*. 

Ka.siern  Canada  Western  Canada  i 

l-'nr  tile  week  ended 

.Mar.  21  .Mar.  14  .Mar,  22  .Mar.  21  .Mar.  M  .Mar.  22 


t  oiumodities 

Grain  and  Grain  Produrts 
I,'ve  Stock . 

<  oa  I . 

<  <.'ke . 

laiiuher . 

Ptllpxvood  . 

Pulp  ami  Paper  . 

Other  Korrsl  Prodiuts  ...  , 
Ore . 


i  WHAT  OMRS  THINK 

Opinions  Flxpressed  by  Observers 
in  Industry  and  Finance  In 
Canada  and  Elsewhere. 

Present  Reaction  i 

I  Merely  Shake-Out.  j 

'  “Sharp  breaks  of  this  kind  have  oc-  ] 
ca.sionally  occurred  during  practical- ^ 
,  ly  all  great  movement.*  of  the  past.  | 
They  .appear  to  result  from  a  wave  ' 
public  con.servatism.  and  a  general  j 
resolution  to  take  profits.  Such  a  i 
sentiment,  when  widespread,  renders  ^ 
it  impossible  for  professional  opera-  } 
tors  to  hold  the  bag;  and  when  these 
operators  step  aside  .and  leave  the) 
market  to  itself  .i  break  is  the  na- ' 
tnral  ronsequence. 

'  “Husiness  reason*  or  bad  news 
probably  failed  to  account  for  llii.*  de¬ 
cline.  .lust  as  they  failed  lo  aceount 
for  the  sharp  breaks  of  .Inly,  101?; 
.Iiine.  1!)16;  February.  inOO.  and'  April. 
10114.  These  were  a))  so-called 
‘shake-outs.’  and  .'irc  probably  pretty 
good  precedents, 

“In  .general  trade  the  winter  re¬ 
action  of  1024-23  was  late  in  starting, 
and  is  late  in  terminating.  Surh  a  re- ' 
aciion.  however,  tend*  to  improve  the 
business  situation,  especially  as  raw 
material  prices  have  gone  down,  and 
ihereliy  redticed  cost.*  of  production. 

"At  last  the  leather  trade  looks  as 
though  it  may  have  Turned  the  cor¬ 
ner.  Hide  prices  have  been  going 
tiowii  ami  leather  quotation*  holding 
film.  Visible  'iipitlie*  of  ho; h  le•^lll^'l 
and  shoes  are  comparatively  small 
and  the  leather  companii’s  are  feel¬ 
ing  npiipxisiic. 

“Colton  goods  are  .sloxvly  rising  in 
price,  and  the  gross  profits  of  eotton 
mill';  arc  lending  loxvard  betterment. 
No  boom  i.s  in  sight,  hut  earnings 
max  slow  ly  improve  well  into  the  au- 
Mimn  ■ 

Team  ]Vorh  \'ce<lctl. 

'  .-onx''  of  u-  iipxr  the  prospectus 
of  eiial  '•  c  desire  and  are  xxorking 
fo  I'u:  can  xx  r  feel  satisfied  that 
X*  atipioax'liing  the  iilnie  al 

XX  hil  l)  e.  c  shall  see  our  ideals  coni- 
pUi  (!  I  feat  not,  anti  grntletueti. 

li.x  have  XX  c  not  reaclted  it  "  IVr- 
iiap*  it  I.'-  tliai  XX  bile  its  indiviiiiials 
■xc  :iie  doing  our  iiesl,  we  do  not 
K  itlize  lliat  indixiduals  w  (irking 
along  iliffetem  Itnos  will  never  xviu 
ih('  ilesirid  goal.  tug-of-war  r< - 
(|i!i;'es  ii-:im  X'.  nrli  ;ni(l  skillful  lom- 
biiiaiion:  ill  tile  satu''  manner,  it  k* 
.‘■o.id  1-0  oiirral ive  pull  llial  xxill  win 
the  game  of  liie  to-day. 

"Our  giaiid  Canada,  youi  Canada.  | 
tux  (  ai.adii.  i:  not  doing  teim-xvoik 
as  It  should.  Why  '  Th:\t  i.'-  foi  . 
VO”,  to  ansxver.  l)u!.’ getil  leiiten.  Ihe 
lai  k  of  x  hion  of  a  collective  I  'anada 
is  lo  :i  gf.T  evieiil  llie  ei'llse  of  our 
lac  k  of  .adx  :iueeiuen'  Manitoba 
eat  l;  i;  make  our  eitiinlix  alone.  .\1 
li"r:.i  eanm  t.  not  I'rinee  Kdxv.ard 
I  l;'ml  Itnt  .Nox.i  Seettia  in  the  ea;;t. 
xvith  tlie  help  .and  Itenrlx  co-operation 
etf  .ill  tile  |irox  Ir.er  ;  ;\S  far  a.*  Rrilislt 
(  Oliiinitia.  all  xvot  kiixg  logetiier  as  a 
unit  eonid  in  a  v  -rx  uioi  i  time  make 
till-  eounlfx  liloom  and  lilossom  a- 
lljf  lose.  " 

.  .  "I.ef  n-  lo-night  wr.ap  tip 

ni  e'viueiai'sm  foid  it  .ixva.v  aiiel 
tliml'  of  XX  hat  XX  e  .are  cexing  to  ebj  to 
pi()mole  I'le  general  xxelfaie  of  (Oil 
eonnlry  '  I.ieiit  -Gov.  H  Coeksltuti. 
of  Ontario 


French  Drawings  | 

t  irv  OF  FVRIS. 

Itfittxiiig  oi  Ueh,  23.  I!h2.3. 

No  71!'. 627  is  redeeni.able  hy  2oii.- 
tiiio  fra  lies. 

No.  1. 274, 143  is  redeeinnhle  hy  |i'o.- 
'1011  franc:*. 

.No  2. .'142. 2  VI  is  t  edeenialile  tiy  .3i',- 
0(10  francs. 

Nos  2.33,6.38  110.761  1.168,830  1.600,. 
0.31  are  re'deeina hie  l>x'  10.000  francs. 

Nos  620.366  370.734  1.670.084  2.036.- 
318  2.133.120  2,068,004  are  redeem- 
ahle  hy  5.000  francs. 

'Ihe  413  following  lltinihprs  arc  re- 


Full  Front  Section  for  a 
tvpiral  Insiallarinn  John 
Inglla  H  R.T.  High  Prea- 
siirc  Power  Boiler  with 
suspension  frames. 


M6rrh.3n(iisp  1,.  I . 

11.123 

1 1.371 

1 1.238 

3,703 

3.408 

.''..'Mm 

.\Ii:  fcll.-ineuus . 

9/)  3  4 

8.991 

l(t,.532 

2.148 

1.8'M 

1 .998 

'lotal  (  ar.*  Loadixd . 

'loliit  (01';  r(-r«'ive(i  from  (  on- 

3fi..53fi 

37,126 

42,117 

17.312 

I.S. ,848 

17,382 

n'ctions . 

.31.331 

33.  <1 

3'). 92 1 

2.334 

2.677 

Tot 

a  1  for  ( ' 

niiada 

'  iimiil.otivp  Tol.( Is 

The  Name 


In  the  case  of  the  John  Inplis  Com¬ 
pany  Limited,  the  name  mean.s  over 
60  years  of  experience  in  dCE^ieninK, 
constructing  and  jnstnliinir  boilers, 
tanks,  engines  and  pumps  in  power 
plants  of  ^  sizes  and  all  descriptions 
thvouerhout  Canada;  an  enviable  repu¬ 
tation  for  well-dcslffned,  well-built 
machinery  that  is  preferred  by  engi¬ 
neers  and  executives  by  rea.=on  of  its 
thorough  dependability  under  all  con¬ 
ditions  of  service. 

Our  consulting  bureau  is  at  your  .«cr- 
viee.  Complete  information  on  proper 
equipment  supplied  without  obliga¬ 
tion. 


n 


Power  Boilers 
Heatins  Boilers 
Centrifugal  Pumps 
Steam  Engines 
Penstocks 
Tanks  and  Towers 
Special  Machinery 


Commorlltie*  I!i2.3 

<7f3in  .Titd  t'lruin  Product*..  ..  6.1113 

'T,ive  Stock .  2  288 

(  oal .  3.72? 

(  oke  .  2.32 

l.timbcr  .  3,033 

Pulpxvooii .  4, 0,3(1 

Pul  (I  3nd  Paper .  2.008 

Other  Forest  Prodtirfs  .  3. .356 

Ore . 

Merchandise  l,  C.  I. . 1.3.128 

Miscellane'ths . 11,482 

T'tlal  (  ars  Loaded . .33.851 

Total  I  ars  receiveri  from  con- 

neciions  . 33.61)5 


.Mar.  1 1  .Mar.  22 


'>17  1  l  '.■^R4.2Rf>  L8R9,R14  t  ,39.=.. .121  1,399,201  1, 413,63* 
•“  ■  i'42;,613  1,436,499  1,451,347  1,474,007  1,474,676 

'  I '475  695  1,489,496  1,499,923  1,500,329  1,517,795 
618,377  1  1', 722, 6.57  1,. 5.36. 671  1,. 547. 425  t .547.697  1,. 5*6, 260 
|'.5*6,29R  1,. 568. 522  1,596,2.33  1,628,716  1.659,063 


The 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  8T.  JOHN,  N.B. 

GOLDEN  CAPE  -  -  -  APRIL  10th 

far  AUCKLAND,  WELLINGTON,  LVTTLETON,  DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cnbles,  ‘’Enworh’'  Telephones,  Main  4>l8Bt  Main  o86'2 

MONTREAL  AND  ST.  LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

SItanicrs  fidetl  for  (rraiii  and  catth*.  I.oadi'il  over  60,0110,0011 
liiislicis  graiii  (liirinR  Montreal  season  19*2‘2.  Wc  ran  help  joii 
srciire  eronoinj  in  operating  cost*  hernnse  of  oiir  thorough  ex- 
jicrioiicr  with  iarge  operations, and  thus  ensure  service,  despatch, 
iiiitl  satisfaction  to  ail  concerned. 

CORRESPONDENUE  SOI.ICITED 


CANADIAN.  PACiriC 


-Itlsix-Liij 


TRAINS  '  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 

Husiness  men  use  the  Canadian  Pacific  v'beri 
ro.sslbIr,  because  there  is  no  higher  standard  ).' 
service.  For  steamship  and  rail  travel,  i  c 
freight,  for  hotel  comfort,  for  prompt  xiisp.uj  i 
Liul  delivery  of  telegrams  trust  ti» 


CANADIAN  PACIFIC 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
niTLDINGS,  C.\N.\LS,  DOf  KS, 

POWER  DEVELOPMEM 


OTT.\W.\ 


Head  Office:  MONTREAL 

Branch  Ollices: 
THOROLI) 


VICTORIA 


Northern  t/ecrric  Company 

LIMITED 

'lanuf act  tiring:  TELEPHONES,  WIRES  AMD  CABLES 

- -  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


n.ftrit;  dcrnird  hy  l.ftf'li  frit  tic*  earh: 

1  •’.3(1  '’.73.‘,  4.n0.5  -'..aio  7, .516  11,122  14.121 

,’7,,  )-,,S61  gl.TO.'t  42.617  4.5.966  69.4.53  77,636 

65.052  11)5,327  106,349  110,244  139.754  144.102 
(16  i(j  .1(10  192  559  (94. 079  199,609  205,010  205..(17 
01  >  -OS  ^IS  2I6.:!4I  240,207  242.669  261.703  274.310 
-1“  276  .361  260.197  260,297  .•)Ol.047  .307,716  .307,921 
■>“"  :ii-'6II  314.013  321.752  ;t24..)33  326,697  .'i;i3.60S 
183  ,  ;!:15!oot  339.999  .342.463  34  :, ,332  370.1.36  371,672 
I  o-.)  I  .366. .36:1  400.509  115.054  417.114  417.795  434,671 


576  09.5  .5,9,064  .56.5,066  ,-^(,5,6*3  590,246  .593,261 
!  60.l'277  610,690  617,207  618,262  624,252  614,401 
1641  341  651, .516  654,941  667.577  672,150  672,510 
674  4  I  t  676,480  683,962  666,05:1  690.713  691,820 
f.O')  978  694  314  695,725  698,873  699,625  705.672 
707'l94  708.687  71.5,02.3  7 1  5.402  i  19,644  729.845 
7,31  199  736.375  736.874  749.665  ;.)2,176  7.56.647 
767,026  776, (Kct  776..-,6:l  764.686  ,87,166  670,776 


V  !  902  516  911.988  941,447  952.496  9.55. 506  957,390 

I't;,'!  I  9.59,369  967. .580  966,161  97,3.6.31  975,615  976,655 

06  1)1,1  !  979  737  963.422  967.840  990.180  993,806  999.642 

.T I  009,946  1,012.62;:  1,013.279  1,018,343  1.030,940 
2o..88.3  1  048, .505  1,043.623  1,045.167  1,049,346  1,065,171 

58  15"  1.066,613  1.075,597  l,l(M).414  1.I15..532  1,126,916 

-  I  130,271  1.1.36..507  1. 138, .514  1.143,017  1.143,666 

1  1  147,713  1,157,751  1,171,347  1,161,233  I.I6.3..56R 
HS.-MI!  '  1  190,341  1,192,374  1,I99,.516  1.209.377  1,221,693 
I  -  -'jr  1  rtl  427  1,235.6.33  1.248.305  1,251.669  1.252,4*9 
.L".’  I  i’234!427  1,285,833  1.246,305  1,2.51,669  1.2.52.4*9 
-fi  H"  1  I  254  036  1.257,951  1,266.877  1,267,560  1,26.3,011 


Distributing: 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


riant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

liranch  Houses: 

Montreil  yueb)-  Toronto  WindsT  Fpgim  Edmonton 

Hplifax  Cttaxv  i  Hamilton  London  VVinnip -g  Calgar  y  Vnnco  ix-;r 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


COMPANY'^UMITED 

I*  STnACHAJ4  AVEMUE.  TOTUONTO.  CANADA 


rsni.  of  th.x  voters  voting  for  the  By-  Sob'hei  n  t  anada  Power  ^;"t8T5  l.srua.M 

law-  the  Town  of  Farnham  has  ae-  , '  «  .*y.*ten,  and  a  new  in-  Lr36.v052  2.,392.i95  2,:;94.020  2.396,276  2,4,. 6^^ 

11.  I  /•  *1.  .4.  '  Via  I  drvp’onniriit  is  now  cfrtain  •*  dOT.flis  2.41S.8I8  2,4H*.*60  z.Hi.ins  2,444,3<4 

.eepted  the  pinposal.*  of  the  .So'llhern  .  '  .  -r“  ‘  5:4.-.0.91 1  2.346.940  2.464,261  2,466,462  2,466,677 

t'anada  Pow-er  <  ompaprv.  Limited,  to  , town.  5  472,046  2.475.906  2.. 509.no6  2. 514, .500  2.519,047 

purchase  the  town  s  clectrie  light  The  Forw  ard  Farnham  i  ommlttee.  |  2.523  «2.3j.626,W6  2,5.32,274  2.537.0.'.:  2.n.».j66 

plant  iShroUgh  w  hose  effort:,  a  committee  of  ,  2  ^|6'4oS  F626!364  2.’63i!492  2.662,307  2,6S;!664 

Some  people  in  F-irnham  have  felt  citizen*  wa*  organized  in  support  of  ■  2-25J' ■?»  olof'or 

for  manx  -  ears  that  Farnham  nee4l-  the  Power  t  ompany's  proposals,  is  ^ 

ed  a  live  organization  to  help  build  ,  solng  to  remain  Intact  and  co-oper-  ;;742;767  2;742;9»6  2.757,57.5  2.763,664  2.766,717 
up  the  tow  n,  which  has  stood  sta- I  ate  with  the  Southern  Canada  Power  ,  2,t||.22y.mj«8  2,77».0M  2,. 8.^^^ 

tionarv  for  over  “O  year.*;  in  fart,  fompany  and  the  (  ,  F.  R.  to  induce  ,  2;825.754  2,832,213-2.833.142  2.83»,sio  I 

has  gone  hack,  notwithstanding  its  new  manufacturers  to  locate  i  2''«i5'2?2  2.MJ.2M  2.«^.»28  2.896.M7 , 

unique  advantase^  a®  a  railway  cen-jFamham.  It  is  confidently  expect-  j  2*^21*273  2'92r670 2^9221374  2^923!  122 2,9S3iM5 
tre  and  labor  market  cd  that  the  next  few  years  will  paint  I  ;;944>9i  2.946.33M  2,971.364  2,972.994  2,973.552 

The  servire  from  the  existing  a  very  different  picture  of  progress  2.»7«  *56  2^^^^^^^ 

plant  though  sati.sfaeiorv.  was  very  and  prosperity  for  t-arnham  to  that  i  3  3  031.C36  s.051,694  8.055.767  3.0.59,463  | 

limited,  so  the  Town  of  Farnham  :  which  has  been  the  case  during  f^e  3.075.739  3.OTI.W  3.088,»9 1.104,564  3.1 

jwas  unable  lo  make  any  arrange-  last  quarter  of  a  century.  i ‘’j24;M6  8!o*4’9i6  s’.ost'.tis  8.053,422  ’  ’  j 


NATIONS  OIL  REFINERIES  LTD. 

Refinery  at  Montreal  East,  P.Q. 

REFINERS  OF  PETROLEUM 

Manufacturers  of 

_  (More  Mileaga)  ..... 

PYRO-GENE- The  No  Knock  >  I\4otor  Spirit 

t  Carbon  Free  ,• 

CERTIFIED  GASOLINE— Aviation  Test 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS 

721  Canada  Cement  Building 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1925. 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 


THE  MINING  ALTHORITY. 


Mines  and  \  Mining  ''Securities 


MINING  MERGERjSmelters’  Officials  Tell  of 
ROUYN  DISTRICT  Year’s.  Development  Work 


THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Yrar  in  Canadii  -  $2.30  a  year  in' United  States 


Til  nr*  r*  1^24  Described  As  of  More  Than  Ordinary  Importance  in 

I  M|v|*|s  |■|v|||||vX'  Life  of  Company — Record  of  Sales  and  Production — Favor-  I 

Ullwwl  Wj  able  Lead  and  Zinc  Prices — Although  Reaction  is  Expected,! 

-  j  President  Believes  Company  Can  Operate  Profitably — Many  ! 

“Quebec  Gold  Belt,  Limited”-i  Extensions  and  Improvements.  | 

Name  of  New  Consolidation —  — -  - - 

Group  of  Canadian  and  Ullit-  sppciiil  intorost  to  tlioso]  ourrmt  prirps  are  abnormally  high. 

concerned  in  the  devoloiiinent  of '  and  there  i.s  no  reasonahle  doubt  but 
ed  States  Interests  to  Develop  vast  mineral  reso.irccs  is  that  a  reaction  will  follow  sooner  or 

extensive  1  roperties  in  New ,  ti,(.  context  of  the  reports  of  thc|l!tter,  when,  as  in  the  ptist;  current 
Quebec  Camp.  '  pre.sident.  general  manager  and  mine  price.s  will  be  abnormally  low.  Tf 

-  !  manager  of  the  Consolidated  .Mining  |  such  a  condition  should  develop,  the 

Following  the  decision  of  Canada's  &  Smelling  company  for  the  Ibl’l  '  extension  and  improvements  des- 
two  leading  Uailway  systems  to  build  t  fiscal' year.  As  will  be  seen  from  thP|  cribed  should  enable  you  to  still 
branth  lines  into  the  Rouyn  mining '  an.ilysis  of  the  financi:il  statement,  j  market  your  products  profitably, 
field  important  developments  have .  uppearing  elsewhere  in  those  col- 1  "Capital  expenditure  amounted  to 
taken  place.  Some  big  deals  have  I  umns.  the  company  in  the  year  made  $1 ,87 1.7t)!).42.  of  which  $2H,602.!>6 
been  consummated,  or  are  in  process  i  exceptional  progress  financially  and  i  were  spent  on  property  account  and 
of  negotiation,  whereby  severar  its  physical  progress  was  equally  as  |  $l.G.'ifi.i(:fi.46  on  plant  account.” 

strong  organi/^ations  are  being  estab- 1  marked  and  inipf)rtant.  i  .Mr.  Warren  then  devotes  consider- 

lishcd.  One  of  the  most  important  of!  Record  of  .Sales.  |  able  attention  to  the  litigation  which 

the  combinations  that  have  been  com- j  The  company's  total  sales  during  developed  in  connection  with 

pletcd  is  the  Quebec  Gold  Belt  Lim-|thc  year  were  as  follows:  |  French's  Electrolytic  Zinc  Process, 

ited,  an  organization  receniiy  incor- j  '  Pounds  i  Kiniberlev  Concentralor. 

porated  under  Quebec  laws  to  opcr-ipead.  refined .  122.348,000!  S.  G.  Blaylock,  general  manager  of 

ate  properties  in  the  Rouyn  mining  i,cad,  in  bullion-  •  .  .  a.'i.lMO.OOO  the  company,  in  his  report  has  a 

'Zinc,  refined .  58. 442, OoO  ^  number  of  interesting  points  to  bring  i 

Within  the  brief  space  of  three  >  jcinc,  in  concentrates  .  .  37.312.000  ;  forth  in  connection  with  operationsi 

years,  Rouyn  mining  area  has  come  j  Copper,  refined.  ....  1,104.000  '  at  the  properties.  He  takes  the  view  ! 

into  prominence  in  a  really  sensa- I  Ore  Trodiicfion.  I  that  "the  year  just  past  has  been  one  I 

tional  way  and  today  it  is  attracting!  coinji:  n.'.' :  ore  production  dur-  more  than  ordinary  importance  In  I 


Of  speciiil 
concerned  in 


interest  to  those !  current  prices  are  abnormally  high, 
the  develoiiment  of '  and  there  is  no  reasonable  doubt  but 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON,  QUE. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office:  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


Do  You  Receive 
Our  Market  Despatch? 

This  Bullotin  »  publlabed  Nreekip  in  tha 
intaracti  of  our  friendt  and  clients,  and 
the  accurate  and  timely  ioformation  on 
miainjt  facts  and  figures  contained  therein  will 
assist  them  in  aBticipatlng  market  moeenseots.  We 
heve  a  copy  for  you.  Ask  for  it.  • 


The  Reserve  Bid  set  by  ihe  Master  of  Supreme  Court  of  Ontario 

for  the 

MINES,  PLANTS  AND  EQUIPMENT 

of  the 

BRITISH  AMERICA  NICKEL  CORPORATION,  LIMITED 

was  not  reached  at  the  Auction  Sale  held  March  20th,  1925. 

Tlirsp  rnliialilo  properties  are  now  offered  for  sale,  and  full 
iiifonnation  ean  be  obtained  from  and  negotiations  enii  bt* 
entered  into  with 

National  Trust  Company,  Limited 

20  King  Street  East  -  -  Toronto,  Canada. 


into  prominence  in  a  really  sensa- 1  Tcoduefion 

tional  way  and  today  it  is  attracting  i  romp:  nv  :  mo  produc 

wide-spread  interest  throughout  <  an-  vear  was  as  follow.s: 

ao.'i  and  the  1.  nited  Slates  on  tlic  pai  t 

of  capitalhsts  and  the  invc.sting !  .. 

public.  During  this  lime  seven 
lowiiships  aggregating  probnlily  200,- 
|00U  acrc.s  of  .gioiind  Has  uecn  ^^nlidly  ^  p^pi.^oppcr.  . 

1  .Slaked  and  nearly  all  the  large  O'l- !  Sullivan  zinc-Ieid . 

hallo  precious  iiutal  mining  com-  j^p;,,l.ore.  .  .  .  .  .  .  ; 

'  panic.s  have  secureil  propcriics.  pyrites 

1  addition  to  these  ihe  I'linmin.s'  of  the  ;  ; 

,  Holling.  r  1  onsol.dated  have  become  !  5^,.  _ 

hieavily  interested,  and  it  is  >'<;wably  ■  ,,j  . 

reported  that  llo'  .loel  people  silver 

.South  Afi'ic.m  lame  liavc  «'->curcd  , 

,  piopcrties  lo  the  laluc  ol  thice  auar-  ;.^j|y(,|.  ^jne 
tors  of  a  million  liollars.  itichmond-Ku’icka.  lead-: 

iwo  Kailways  Going  in.  I  . 

If  llic  Rouyn  countiy  needed  fur-;  Production  ai  Rosslnnd 


Ottawa,  silver . 

laicky  Thought,  lead-silver  ■ 
Silvcr-zinc.  ........ 

ITichmond-Kuicka.  Icad-sil- 
ver . 


follows:  I  French's  Electrolytic  Zinc  Process.  H 

Pounds  Kimberley  Coneentrafor.  |  HSISSSS 

.  .  .  .  122.348,000:  S.  G.  Blaylock,  general  manager  of  I  ^ 

...  35.!l4!>.000  the  coiuiiany,  in  hi.s  report  lias  a  | 

■  .  .  .  58. 442.0110  I  numher  of  interesting  points  to  bring  i 

itos  .  37.312.000 ;  foi'tli  in  connection  \vith  operationsi^!  WC 

1,104.000  '  at  the  properties.  He  take.s  the  view  i  H  1^ 

'odiieHon.  !  •■•iit  "the  year  just  past  has  been  one  1^! 

ore  pi'odiietion  dur-  | more  flian  ordinary  importance  in  j  H 
as  follow.s:  '  the  life  of  tlie  company.”  ■  TORDW 

Tons  'I'hc  Kimberley  concentrator,  Juni  .i. 

gold-copper:  j  says,  altlioiigli  completed  in  Aiigust  ^^B  .A>I> 

.  1f(,707  '  Ib23.  was  only  put  in  full  operation  ! ^lELIN'D.A 

135.502  i  in  .Vlarch  1024.  when  sufficient  iiowerj^B  STHKETS 
-ropper-  .  2.205  ,  was  .secured.  Tonnage  was  then  rap- | 

tl .  088.370  i  ••H.v  Increased  to  such  an  extent  that]  _ 

,  .  .  .  ;  5.011  j  ihe  cyimpany's  lead  production  for  I  — - 

. .  1,043  the  year  was  00  per  cent,  more  than - - - 

er  lead  .  .  00  production  in  1023.  Zinc  output  was 

nr.  ■  .  .  .  pi  inrreased  50  per  cpi§.  The  reduction  | 

vcr.  .  .  .  3,085  :  l'l:int  at  ’I’l'ail  did  not  have  the  <apa,-  j  To  thi 

.  56 1  eily  lo  treat  the  whole  of  this  in- 

•ad-sllver  ■  120  creased  tonnage.  *  ,  *'* 

307 1  Export  of  Ores.  '  nf  we 

.  lead-sil-  I  All  of  Ihe  lead  concentrates  wore  j  DITI?/ 

.  10  smelted  at  Trail  but  some  18,000  tonsi  aLInI 
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KIRKLAND  RAND 

To  those  interested  we  ean  submit  a  real  speenlatire  proposi¬ 
tion.  This  is  a  Teiiture  for  u  group  of  men  who  are  eapahle 
of  weighing  the  chances  and  taking  llieni. 


If  llie  Rouyn  counuy  needcil  fur-;  Production  ,n  Rossland  .Mines  from  :  of  lead  bullion  were  exported  to  Eiig- 1 

I  I  her  iriliuie  to  its  now  irccl.v  cou- i  ISf)4  to  the  end  of  1!I24  lias  aggregat- i  land  lor  refining.  Excess  produrtion  ! 

cfdcd  iiiiuing  possibilities,  ihis  is  led  5,36!t.183  tons  of  smelting  and '  of  zinc  concentrates,  about  57.000 
I  lui  ilutomiiiK  111  Uic  rccciil  announce-  343,453  tons  of  concentrating  ores,  i  tons,  was  exported  mainly  to  Eur- ■ ' 
I  iiicnt  of  liii;  dvci.iioii  oi  botli  the:  Production  of  .ill  ores  from  the  Siilli-ope.  where,  owing  to  scarcity  of  the  j 
i'cmi.sK.iimug  and  .Northern  Ontario  van  Mine  is  hroughr  uj)  to  .?,! 40,000 1  ore  supply  and  the  extremely  low 
Railway  (owni^d  by  ihc  I'roviucc  of ;  tons,  and  that  of  St.  Eugene  to:  wages  paid,  treatment  rates  wore! 

Qntario)  and  (he  t'anadian  National :  1,020,435  tons.  j  offered  which  made  this  movement  j 

I  Railway  to  construct  brauch  liues  In  hi.s  annual  report  .1.  .1.  'VVarren,  i  possible  in  1924  for  the  first  time  in' 
iuio  ttu-  camp.  I  president  of  the  company,  makes  the  |  many  years.  i 


PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 

Telephone:  Main  62.^3- 7!S49 


M  H  ^  ^  ^  ‘‘'CAiiy,  proven  auu 

yV  ryif* I  llllll  llll^  I  in  Ontario  and  other  lields,  lliat  large  l•'n^<•r^lblc  Vletnl  I’riees.  j  sioiis  to  tlie  Trail  plant  pcrniitliiig  i 

*•  * »  *  4p  X  V  J  Vj  \/ n/ \/*  I  ar,.y,,ge  i^  cs.scnlial  to  succcs.s  in  a  "As  expeeted  ihr  year’s  average  extraction  and  refining  of  metabs. 

- j  big  way,  has  been  fortuiiaic  in  secur-  prices  of  lead  ;ind  zinc  were  favor-  '  from  all  concentrates  of  the  Sullivan 

'iiig  the  mining  riglits  on  piopcrties  ’  able.  In  the  latter  part  of  the  year  ;  Mine  together  with  all  ore  offering  j 

rofits  in  Mines  in  1924  Showed  Heavy  Gain  Over  Previous  Year  i  m  the  Quebec  field  aggrcgaling  ap-'ihe  copper  position  improved.  On  from  independent  mines.  The  zinc 
n;  nnn  non  o  »  t  t  i  I'l'o.ximaiely  4,imiii  acres,  'i  iiese  liohi-  the  ('xpcctation  that  Ihc  market  price  j  plant  was  practically  doubled ;  a  150- ' 

Lnvnaenas  Lwer  •?*»/, UUU,llUO  Keport  or  Iransvaal  jiug.s  mf.  jn  ihe  form  of  groups  of  of  this  metal  will  remain  iibove  14  ton  addition  made  to  the  lead  re-,  __ 

Chamber  of  Mines.  I  claims  ihe  hulk  of  whicii  were  .staked  eenis  a  pound  for  some  time,  prepa- |  finery;  doubling  silver  and  gold  ;  — 

.in  the  early  .stages  of  the  canip'.s  ration.^  arc  being  made  to  resume !  refinery ;  addition  of  jilants  to  tho;^^^ 
j  devciopiiieni.  and  can  be  con.sidered ,  oiieralions  by  the  Ailcnhy  Copper  silver  and  gold  refinery  and  plant  |  p— ' 

Johannesburg.  South  AfriC-a.-Tbc  Minos  Shows  the  dividend  aggregate  j  as  among  ihe  most  select '  Comp  iiiy  at  Copper  Mountain,  near  |  for  rreovery  of  antimony;  additional  Ir 


I  Quebec  Gold  Belt  Limited  following  following  referenees  to  the  company’s 
out  tile  ilicory,  proven  lime  and  again  operations  during  1924: 


Extensions  at  Trail.  j 

Mr.  Blaylock  refers  to  the  oxteii- 
sioiis  to  the  Trail  plant  pcrniitliiig  i 
extraction  and  refining  of  metabs, 


Profits  in  Mines  in  1924  Showed  Heavy  Gain  Over  Previous  Year  i  m 
— Dividends  Over  $47,000,000  —  Report  of  Transvaal 
Chamber  of  Mines.  !  claim 


The  present  position  of 

Lakeside  Lorrain 

Summarized  in  our  special 
letter,  sent  free  on  request 

F.  G.  OKE  &  CO. 

Members  Stsodard  Stack  Eicbsn|e 

34  KING  ST.  EAST  -  TORONTO 


publication  of  the  Transvaal  Cham-*''*  541.510.  which  excludes  the 

her  of  Mines’  analysis  for  Decern-  p.Md  by  Randfonteln  Es- 

,  ,  ,  ,  tales  prior  to  tire  absorption  of  the 

her  enables  the  essential  figures  for  (.(.ntval  Company,  as  also  £0,250 

the  year  of  the  production  of  Rand  |iaid  Iii  New  (Unified,  now  hciiig 
and  Transvaal  gold  mines,  tonnages,  worked  by  trihutors. 
outputs  and  profits,  to  be  reviewed.  „  ...  ...  . .  , 

The  tonnage  crir-ehd  bv  I, com-  '  ^ 


gi'iiiiKl  ol  (li(  di.strict.  I'rincelon.  B.  c. 

1  lie  bulk  of  these  lioldings  arc  in  "Dcvclopmr 
Kouyii  Towu.sliip,  in  the  iiearl  ol  llichlic  .Sullivan 
disiricl  and  arc  <>itiicr  lomiguou.s  Operations  ,al 
U)  or  ill  tlie  riciiiiiN  oi  properties  oa  :atisfactory. 
w  iiich  the  most  impoi  tain  uiscoverics  |  oilier  pi'opcri 
iiave  been  made.  i  cliangcd. 


facilities  at  the  lead  smelter  as  well 


"Developments  and  operations  at  as  lo  the  zinc  plant  together  with 
I  Ihc  .Sullivan  Minn  were  satisfactory,  additions  to  various  shops  and  their 
Operations  .K  Rossland  w'crc  not  c(jiiipiiHni. 

:  atisfactory.  I'onditions  in  your  .Additional  power  from  the  Bon- 
I  Ollier  pi'opcriies  are  practically  iin-'nington  plant  is  expected  early  this 
I  cliangcd.  I  summer  and  practically  all  of  tho 


Appro.ximately  .111(111, imb  lias  already  "Vour  planl.s  have  been  well  in.itn-  new  extensions  will  then  be  ready. 


panics  attained  the  high  figure  of  The  margin  betwen  dividends  and  bei  u  sin  iii  in  i  .xpioi  .iiion  and  (level- '  laincd 

28.2(19.073.  an  increase  of  1,070. 2'1(>,  ;  v.  firking  profits  has  widened  from  opnirut  on  dm  propi  rlics  on  w  hich  j 

hut  this  was  not  ouitc  a  icewd.  as  '  .slighl ly  o\cr  fo((r'  to  nearly  five  ndl-  (.>ii<  hoc  Gold  Bell  l-imiicd  lias  .secured  |  “In 

in  1910  some  300.000  tons  more  were  lions,  ronstituting  34  per  cent.  Of  aiuuiig  riglils. 

crushed.  The  yield  was  9.352.390  : 1  his  difference  the  largei  iiortinn  i.«  I  he  lioldings  of  this  coiniia 
ounces,  or  siib.stantlaliy  above  the  represented  by  the  sliare  of  profits  detail  are; 

previous  record,  that  for  Ihc  year  payable  lo  the  Cnion  Government  by  iiitldings  of  |,0IKI  Veres. 


Adilitioiiiil  Power. 


1’he  report  then  deals  specifically 
with  conditions  at  the  various  mines 


“In  i-icw  of  your  addition.'il  power  ;  and  plants. 


luiiiig  nglils.  j  icfiiiircments  your  directors  arranged 

Tlie  lioldings  of  this  company  iii  w-ilh  the  W'e.st  Kootenay  Power  & 


Rouyn  Explorutinn. 

An  interesting  item  contained  in 


Stobie.Foblphg 

STOCKS  BONDS  GRAIN 

Second  Floor .  Reford  Building 

BAY  AND  WELLINGTON  STREETS 

HAMILTON  TTorOXltO  KITCHENER 

BRANTFORD  Private  Wire  Svstem  OSHAWA 


previous  record,  that  for  Ihc  year  payable  lo  the  Fnion  Government  by 
mentioned,  when  the  output  was  8,-  tes.seef:  of  mining  .areas  in  Ihe  Far 


.'^71.359  otinees.  This  apparent  dl.s- 


Thiis  the  Government 


crepunry  is  explained  by  the  yield  Vreas  ('on’i>any  will  iiav  atinut  uiiF 
.averaging  0.55  dwts.  owing  to  the  lion  and  .a-nunrler.  and  the  payments 
larger  proportion  of  tonnage  contri-  made  in  1923  hy  Brakp.an  and  Sprin.gs 
huted  h\  the  higher-grade  mines  of  Mines  will  now  he  siiplcmenl/'d  by 
the.  Far-East  Rand,  as  against  0.27  initial  royalties  from  .Vew  Stale  Ai  - 


dwts  in  the  earlier  year.  On  the  pres- 


aiul  M'est  Springs.  Tlien  (here 


eiii,  rate  of  cru-shing  (his  difference  i:s  ihe  item  of  iiicomc-lax.  probably 
represents  395.don  ounces,  and  the  aliout  £  l.SaO.Uiin.  Interest  and  re- 


iiictalliii'gical 


iicm))tioii  of  loans  and  Debentures 


I'lu  lirsi  group  i(m.siBt;s  of  five 
.nil  2u"  acre  claims  secured  ftoiii. 
ill!'  Kouyii  t.obi  .Miiie.s  anti  formcri.e 
'.Mirked  by  tills  (  (uiipaiiy.  I'lu-.s.. 
11.  iiii.s  form  a  compact  idock  ami 
;;.e  locali  d  oil  xOi.if  is  locally  Known 
-i.i  llie  I’cllclicr  i.akc  laiill  r.oiK'  and' 
ad.joiii  th(  group  of  claims  licing  de-! 
moped  oy  llie  lluruiiiait  Belt  i'om-| 
ptniy.  ! 


I.ight  Coiiipaiiy,  Liiiiitcd,  to  install 'the  report  of  the  manager  of  mines 
a  second  20.000  horse  jiowcr  unit  at  mtikes  special  reference  to  cxplora- 
^ f.owcr  Bonnington  Falls,  'riie  first  fion  during  the  year,  investigations 
(■**1  tt  'tVi  30.000  ho'.'.se  iiower  unit  will  be  avail- i  covered  many  properties  in  British 
I' 'r  I  ci'ie  c.'.irly  in  the  summer  and  the  '  Columhia.  .Manitohn,  Ontario  and 

^'Thf'.se  ddi'Iy  next  fall.  Besides  sup- '  Quebec,  hut  it  scorns  tliat  in  most  i 

•k  ■(  id  l’'.^''bF  fiirtiier  electrical  «'iiergy,  this  1  ca.scs  it  was  impossible  to  reconcile' 
‘  "  iiddilional  unit  will  provide  a*  reserve  |  prices,  terms  ancl  adverse  transporla- 
o  ('  ■(  id  i  power  and  permit  the  existing  j  tion  facilities  with  the  slender  possi- 
.  *  .  Of.  I  generator.^  tii  he  overhauled  from  bilitics  of  developing  profitable  pro- 
d''^*i'' )  I*’""'  to  lime  without  interrupting  ducing  mines.  Specific  reference  is 

'  ' I  operations  at  the  Smelter  or  else-  made  to  the  Rouyn  district  as  fol- 1 


:  ANNER  GATES  &  CO. 

Mrmbrr*  Standard 
Slnck  and  Mininit  Exchange 


aclilevcii  ('airing  tlie  past  eight  years  may  tip  estimated  roiiglily  at  £750.- 
iniist  he  rcsponsihle  for  a  sensible  '  ciid.  while  iherc  are  sundry  other 
proportion  of  the  augmented  yield.  iicnis  which  enter  into  thir  approprla- 
For  the  year  the  gold  output  evin-  lion  nccouiii.  I(  has  hen  offici.ally 
CCS  an  increase  of  453,005  ounces,  calciilaied  (hai  ahoiit  .LI, 000. 000  a 
5\'orking  revenue  is  given  a(  £42.-  year  niu.si  be  set  a.^idc  for  redonni- 


may  be  estimated  roughly  at  £750.-  1  he  claims  a  re  underlain  liy  liasai-| 

(’iia.  while  there  are  sundry  other  Ri'ceustonc  with  iiuiucrous  <iuurlz| 

items  which  enter  into  fhir  appropria-  outcrops.  A  slu  areii  zone  iias  • 

lion  account.  It  lias  lien  offici.ally , exposed  at  intervals  lor  l.SOD 
calculated  that  about  .LI, 000.000  ii'' '''f'  t’O'i  'b'-s  prohahie  width  oi 


For  Inforination  re  Baldwin  Gold 

1  where.  I  lows:  ||  Mining  Co.  Write  us.  F 

I  Siilliv.m  Mine  Results.  "ronsidcrahle  attention  was  given  M  :oc-t  Dominion  Bank  BidB,  TORONTO  | 

"Considering  the  favorable  develop-  to  the  Rouyn  district.  Quebec;  tbo  I  I 

mmits  in  tho  Sullivan  Mine,  your  dir-  exploratory  parly  tlicrc  comprised  a  I  . . .  n  mi  I 

cctor.'i  decided  early  in  Ihe  year  that  field  engineer  of  experience  and  an  •  | 

it  was  ill  your  interest  to  bring  your  !  oconoinie  geologist,  with  technical  factor  has  been  higlily  favorable,  j 
reduction  works  at  Tadanac  up  to  i  graduates  as  assistants.  Some  loca-  Such  stock  as  Teck-Hughes.  \\ Cight- 
Mhc  capacity  of  the  Sullivan  conren- '  lions  were  made  hy  one  of  our  pros-  Hargreaves,  Lake  Shore,  Trout  Lake. 
(I'idor, — plus  the  probable  production  !  pcclors  and  a  limited  amount  of  Premier.  Nipissing.  Minin.g  Corpora- 
h>  independent  shippers  of  lead,  zinc  I  service  work  performed  on  tltem.  lion.  AIcKinlcy.  IjaRosc,  Kecley.  Cas- 
and  silver  ores.  I  after  which  they  w  ere  abandoned.  |  Ge  and  Argonaut  have  moved  well 

"The  zinc  plant  Is  being  doubled.  I  Showings  of  merit  were  held  at  oxor-j  below  Ihe  high  spots,  and  in  each 
I 'I'he  daily  rapacity  of  the  lead  refi- i  bitant  prices  and  no  important  dc-  ease  developments  h.avc  been  promis- 
I  nery  i.s  being  increased  to  .325  tons.  I  vclopmcnt  work  was  undertaken.  .  ing  and  jn  some,  exceptionally  good. 
Other  substantial  additions  are  being  :  AVERAtiF.  MET.VE  Ql'OT.\TIO\.S.  The  same  is  true  regarding  such 


Gold  and  coppt  r  vaiiii; 


ait  improvement  of  £3.(151.-  lion  of  lapital.  The  balance  of  £5.-  lu  chaiuie!  saniples  ace  high. 


388.  Revenue  iter  ton  was  5d  high-  .■iiiii.iiOO  represents  about  11  per  cent, 
er  at  29.s  lOd.  and  the  same  degree  on  the  uei  i'-.-md  capita!  of  tbe  uio- 
of  economy  lias  been  effected  in  (iiiciiig  gold  mines,  but  considerablv 


working  cosis, 
7fl. 

Pniiil  oi 


winch  averaged  !9s 


A  11,5110,1100 


less  if  reckoned  on  that  of  producing 
and  iion-pioducing  mines  combined. 


Tlie  second  group  of  properties  in  : ,  ,he  probable  produ 

Rouyn  lowiiship  is  that  on  w  hich  p,  indopenrient  shippers  of  lead 
iian.ng  righis  have  been  securmi  Horn  ^,(1^!,,^  j„.pg 


the  Rouyn  Quebec  .Mines,  Limited 
these  aggregate  about  1,200  acres 


Profits  were  nearly  two  millions  tnox.  i  .>>,,1  ivui -e,.  i -jL,.  ii,  ii.t>  ,  ,• 

higher  ill  £  14,504.830.  or  some  three  '  '  '  . .  '  ,  ,  „  '  made  to  the  Smelter.  i  1023  devclopii 

r:,.  1  1.,,/  Working  ItrsiiltK  For  I»g4.  Of  the  Noi'anda.  Iwo  claims  ol  2u(l  ,  '  Vinmirf 

millions  more  than  In  1916,  or  in  jta.K,  -om.side."  Total.  ,  acres  each  lie  10  t'ne  west  of  I'elleiier '  _  ^nc  ton  IVissihle.  iLondon  lead. ....  £34.421  £27.147 

1920,  the  .vear  of  maximum  currency  ,,c  n-,  Lake  and  one  claim  of  ”00  'icres  -id- '  Hioiigh  prices  obtained  for  your  1  New  York  silver-  0B.781c  64,87;5c  '  "  f 

heHne" 'iha't'  vlH.la' zs  fio'.iSS  'niHSLiiSt '  joins  the  Huroulan  Belt“in  Ihe  south-  '  I'''<Hiucts  during  the  year  were  .satis-  ;  N.  Y.  Elec  copper  13,024  c  1  ».'121c  I 

profit  was' well  ovm'  twice"  that  in:'!"'.’.".  r.  .5,-.  s  a,-.  r,  '  j:*’''  ^t'Ction  of  the  camp  in  what  is '  _ |  ’  — 

1919,  when  costs  were  liigh.  though  P-"v.-n.  (iLMn2.!»92  £Tt;2  353  £  I2.!!f.3.3i5  y**-'  aP<i>mentane.s.  . _ • _  ;  _ 

not.  perhaps,  quite  so  hi.gh  as  in  tile  .r.,,' ''s /u,  401  -i  /  I  on  wnich  |  I  road  bonds  and  investments,  totalling  . 

next  two  years,  and  there  was  nn  re- I  Kvprn.  tST.tiOS.'i.Sfi  tc(i(i.3r,3  £2S.2t  i  bos  j  lights  hfive  been  secured  by.  of  th©  IVIlflPR  ($3,688,804.  \aluc  ot  ore  and  bill- 1  £  tlU 

lief  from  the  quite  uncxpecied  cur  !  Bate  per  _  'the  Quebec  Gold  Belt.  Limited,  are  kjm.  liic  ITJIIICB  transit  on  hand  and  in  pro-  jp 

rency  premium  of  gold  over  Ihe  pa- '  ’  "A  '  n.fnVs^r  xi  1  of  the  Ottawa  Rouyn  Gold - — - - — Jjecss  at  mines  and  mill  and  bullion  shUJ 

per  pound.  uate  p"  '  '  U  t. (.00.830 ,  Mines.  Limited.  Ihis  property,  ap-  xEW  IHliFClOK  EOK  E.\  ROSE.  $739,723.  1 - 

Working  expenditure  incurred  in  ten  .  .  in,  3  7.10  10,3  proximately  400  acres  in  exleui,  lies,  mpptin..  r>f  i™  '  -  '  SOTTI 

producing  these  record  oiitputs  aud  £129,23.1  £0.673,752  j  in  the  section  of  the  Rouyn  district. ,  t  ^  S  this  W^k  did  '  "  OKK  ON  R!RKI..4MM'EXTR.VE.  j  ,.v 

profits  was  quite  a  million  higher  There  seems  a  possibility  of  the ! ''''‘‘Vi .  not  dVveiop  anr  Lccial  Kirkland  Lake,  Ont.  -  Arrange.  I 

than  in  the  previous  year  at  £27.-  tonnage  and  output  being  even  high-  '^cejving  the  lavoiable  attention  ot .  matters  came  un  fori‘ttents  have  been  completed  for  the  | 

008.156.  It  may  he  suggc.sted  that  er  for  Ihe  current  .vear,  provided  ,  nueresis.  1  ins  property  ts  |  anntnl  report  I  eommencement  ot  mining  operations 

this  is  worth  more  to  the  comniuni-  some  of  the  poorer  mines  are  not  m  w'hut  is  know  n  as  the  sediments  in  ^  ,  .....pTa,'  open  i  on  the  Kirkland  Central  Mining Com- '  .\ri  rnm 

ty  than  the  £30,000,000  or  so  in  1920  forced  to  Close  down  by  the  decline  th?  foiilhern  part  of  the  t"'vnship  '  property  in  Lebel  and  -Mor- c„ 

or  1921,  owing  lo  present  lower  cost  |  and  absolute  disappearance  in  July  and  lies  astride  the  easierlj  extension  '  ’  •  .  P  Tow  nship.  E.  H.  Orser  has  ,  ,;r„ss  ea. 

Of  living.  In  those  years,  working  ,  of  the  currency  premium,  hut.  foV  'he  porphyry-conglomerate  area!  j  Kn-n-d  of  ,ii.p,.tri.=  licen  engaged  to  take  charge  of  dc- 1  Opr'r  pxr 

costs  soared  to  the  dangerous  height  ,  the  latter  reason,  bolh  profits  and  which  extremely  rich  discoveries  .  rc-c'ccted'with  the  addition  velopment  of  the  property.  .The  eom- 

of  2Ss  Sd  per  ton.  The  Chamber  of  dividends  are  likely  to  be  lower.  have  been  made.  Tliese  claims  ad- ;  I'®"  panv  was  incorporated  in  Ontario  in  , 

.  join  on  the  east  the  Gamhle-Bathui'st  •  ttuiscii.  K.e.,  01  Hamilton.  5<,o.4  j,  capitalization  of  $2.- i 

■ - ^ - -  group,  which  a  few  months  ago  was,  ,o\\Ft'Tin\S  '  O'lOMhO.  par  value ‘$1.'  A  million  j 

I  taken  over  by  the  McIntyre  Porcu- :  '  nuAN.  ,  ,  of  the  stock  have  been  issued.  ' 

'  pine  Co.,  on  a  million  dollar  option.  .Mount  (  ompany,  l.iinited,  an.  '  ■“  __  _ _ _ _  i  Grow  Kami 

_______  _  wm,.  0^  m  mm.  mm  ^  The  fourth  group  Of  properties  ill  'hat  direct 'wire  coiini'ctioiis  I -  Opor.  Exp. . 

BECOME  A  REGULAR  READER  R™y.To™.h,p™Mta  Mininf  stocks  m  Toronto 

In  Cadillac  Towmship,  Quebec  Gold  \  Exchange.  Toronto.  The  lar- ;  Hodrpmmts 

If  eoata  obIt  tfcre*  dollan  ■  year  for  recular  weekly  deiieery  to  j  B®*'  Limited,  has  secured  the  milling  j  S®''  "'J''®  facilities  will  enable  them  (From  file  Toroiilo  Riireuil  of  The  ,  videnda 
a  Canadlaa  addreoo.  rights  on  a  group  ot  claims  number-  '  eidei  .1  more  complete  sei  vice  to  Fiiinncial  Tinie>.)  ! 

_  'ing  ten  from  the  Cadillac  Syndicate.,'''®"'''®**'^  mining  investors.  Toronto.  —  A  review  of  the  mining  (  Gross  Kami 

THE  PINAWOIAL  TIUE8  PUBLISHING  OO.,  LIHITBD.  ^  additional  block  of  ground  ini  ,,  - ,T~,„  .  .  'market  for  the  first  quarter  df  i<t25  ' ' 


Mere  are  the  w'orkine  results  for  Three  claims  of  2b0  acre.s  each  are 
the  Band  and  "outside”  districts  for  in  a  block  lying  between  l-’ellelier 


1925  I 

t  c  n  d  r  lie  y  I'or  | 

Conxult'us  ax  to  any  mininc  Cnmpatiy  | 

HOMER  L.  GIBSON  &  CO.  I 

Bank  of  Hamilton  Bidg.,  | 
Toronto.  | 


SPECIALISTS  IN  CANADIAN  MINES 


\%orkiiiK  UcKiiltK  For 

Hand  “(hil.'Aidr.”  Total. 


Iiiillt  <1  L'S.jnp.n:.^  ^72.857 

'  l.’45.238 

por 

ion  .  ,  .  r»  .Y,"!  8  85 


n.:.97.b3  4 


of  the  Noranda.  I'wo  claims  ot  2i((l  , 
acres  cacti  lie  to  t'ne  west  of  Pelletier  ; 
Lake  and  one  claim  of  200  acres  ad- ' 


4^33.058  I 


1919,  when  costs  were  lligh.  ItlOUgh  B'‘V.n.  (I2,in2,!(92  £762  353  £12.865.34 
....  i.,  ,1...  lis'-  P*-' 


not.  perhaps,  quite  so  higli  as  in  the 
next  two  years,, and  there  was  no  re-  |  ^:^l>rn.  t; 
lief  from  the  quite  unexpected  cur  !  Bate  pet 
rency  premium  of  gold  over  Ihe  pa-'  '  c, 

per  pound.  iiaty  ppi- 

Working  expenditure  inclined  in  te."  •  • 
producing  these  record  oiiipiit.s  aud  ■  ' 

profits  was  quite  a  million  higher  There 


2!t/lf>  40,1  :i  /  I 

7.608.156  £606.353  £28.21 1, bOO  | 


News  of  the  Mines 


.Mines,  Limited,  this  property,  ap-  iv|.;^v  IHliFClOR  FOR  L\  ROSE 
proximately  400  acres  in  exlcui.  lies, 

in  the  section  of  the  Rouyn  district,  Rose 

which  within  recent  months,  has  been  '  ‘  •'','^"®d.  h®'*'  this  week,  did 

receiving  the  favorable  attention  ot ;  f=P®ci!il  features. 


'road  bonds  and  investments,  totalling 
j  $3,688,804.  Yalue  of  ore  and  bul-  , 
lion  in  transit  on  hand  and  in  pro- 
I  ccss  at  mines  and  mill  and  bullion 
'ready  for  shipment  was  $739,723.  j 

WORK  ON  R!RKL.4M>  (  ENTR.VL.  j 

Kirkland  Lake,  Ont.  -  Arrange. 


ing  and  in  some,  exceptionally  good. 

The  same  is  true  regarding  such 
developing  and  developed  mines  as 
Vipond,  Tough-Oakes,  Consolidated 


I  West  Dome  Lake,  Newray,  Goliiale.  Koontz,  Hickey  &  Co. 

.  .  ....  .  T.yikesiHe  I.nrrain  l.ni-rnin  i  niiKnIi-  I  ’  m 


Lakeside  Lorrain.  I.orrain  Consoli 
dated,  and  Clifton. 

Public  Utilities 
Earnings  Reports 

StHTIIKR>  C.4NAnA  POVVKH. 

I'Vbriini  y — 


this  is  worth  more  to  the  comniuni-  some  of  the  poorer  mines  are  not  'tt''''’hHt  is  know  n  as  the  sediments  in 
ty  than  the  £30,000,000  or  so  in  1920  forced  to  Close  down  by  the  decline  southern  part  ot  the  township 
or  1921,  owing  lo  present  lower  cost  j  and  absolute  disappearance  in  July  and  lies  astride  the  easieriy  extension 
of  living.  In  those  years,  working  ,  of  the  currency  premium,  hut.  for  "'®  porpliyry-conglomertite  area 

costs  soared  to  the  dangerous  height  ,  the  latter  reason,  bolh  profits  and  which  extremely  rich  discoveries 

of  2Ss  Sd  per  ton.  The  Chamber  of  dividends  are  likely  to  be  lower.  have  been  made.  These  claims  ad- 


being  even  high-  £h®  lavoraDie  atieution  ot  q„i,.  ,outino  matters  came  uii  fori"'®®'=’  ’’•’''®  '’®®'’  ®o™P'e'®('  f®®  "’®  !  linoi  ■"  rvn 

.vear,  provided  ,  l>®op®i'ty  I  discussion  and  the  annual  report  commencement  ot  mining  operations 

mines  are  not  ywhat  is  know  n  as  the  sediments  in  ^  Jtlreadv  been  distrihm^^^^ '  o®  'h®  Kirkland  Central  Mining  Com-  NT.  mm 

.’ll  by  the  decline  th®  t’OiRhei  n  pait  ot  the  t®"'®sliip  ^  ^  j  j  was  unauiniouslv  an  '  P®ny  «  property  in  I-ebel  and  -Mor- 

nearance  in  Jnlv  and  lies  astride  the  easieriy  extension  '  ap-  ^  O.ser  has  ,;rus,, 

Oprr  sxp. 


I  proved, 
i  The 


dangerous  height  ,  the  latter  reason,  bolh  profits  and  >®  extremely  rich  discoveries-  rc-c'ected‘'w'ith  the  ad  lion  of '  v®lopment  of  the  property 

The  rh»„her  o,  ,„v,he„.,h  he  .ewer.  .h.^ve^hee„  'll 


(If. 133  .7  nt.nfi  .4 


.8  51,123  $  52.2S6  8  1.S36 


..tlSn.TOl  $4(4.127 


.8257.586  824S.725  S  S.SliO 


4'APE  BRt’H'ON  M-KCTKIC 

January 


BECOME  A  REGULAR  READER 


It  eoata  obIt  three  dollam  a  year  for  recular  weekly  delivery  to 
Canadlaa  addreea. 


THE  FINAIVOIAL  TIUE8  PUBLISHING  OO..  LIHITBD. 
Maatreal. 


Mining  Stocks  ^  Toronto 

(From  file  'ronuilti  Riireun  of  The 
Fiiinncial  Timm.) 

Toronto.  —  A  review  of  the  mining 


Grow  Karninpp 
Oppr.  Exp.  &  Taxes. 

'  Net  Earnines 

t  Balance  for  Reserve? 

Retirements  and  Pi 
j  x-idends 

'  Gross  Karniofts 


Eacleaed  find . far  9 


fer  whJek  aead  The  Plaaaetal  Tlaiea  ter 


fOBfORIPnOBBi  la  Canada,  M<a0  a  n«TS  fer  ala  aaentka,  la 

Great  Britata,  S2b  a  yaarf  7a  tw  ata  aaoatba.  In  Valtad'fltataa 
9tJW  a  yaarf  9%M9  tor  ala  mmmtkn, 

T*r^m  afi  cihakiiBab  Braffa  and  Nanay  Ordara  yayaMa  ta  tko 


I  Bourquet  Township  has  been  secured  '  I'-ARN  IM'S  IlhDFKV  (sOM>  MI!M>G  :  .nhow  s  tluit  in  practiciilly  every  case  '  np,  Kaminp. 

from  the  same  sjTidicate  making  in!  Hedley  Gold  Mining,  Ihmited.  rc-  the  gold  and  silver  stocks  arc  above  '  latcfcst  Charges, 

'all  fifteen  claims  of  approximately !  ports  for  year  ended  December  31.  the  low  level  rcachetk  during  the .  Kaian,,p 

'600  acres.  Comparatively  little  work  I  1924,  net  eaciiiiigs  of  $34,852.  Bal-  period,  hut  also  materlnlly  below  the  1  Retirements  and  r 

has  been  done  on  these  claims  but  ance  sheet  show.s  total  assets  of  $2.- '  maximums  attained.  \Yhen  current  j 

t  they  are  considered  to  be  of  real  ‘118.832.  against  $2,361,864  in  1923, '  relative  itrices  are  considered  in  rela- i  x— peerease. 

prospective  merit  and  should  develop  |  and  profit  and  loss  deficit  of  $6,323, ;  tion  to  the  decidedly  favorable  de-  i  _ _ 

In  a  big  w'ay  under  the  control  of  the  I  compared  with  $41,175  in  the  pre- ;  vclopmonts  In  the  various  gold  and' 

Quebec  Gold  Belt.  Limited.  Ivlous  year.  ;  silver  camps,  it  would  appear  that  the  Suullioni  Cat 


192,*> 

1924 

1924 

$56,742 

$68,286 

$9..541 

46,2a3 

47.7.54 

1.551 

$10,539 

$18,531 

$7.99.1 

84..587 

.^12,570 

$7.98:i 

12  roos.  end.  Jan.  31 

1925 

1924 

I)er 

86.53,362  $706,312 

.53.. 5 .50 

L  .s:vi,02.s 

,538,070 

64.04.5 

$119,337  $10A.841 

*10,49.5 

68. .397 

67.861 

5.?3 

8.50.3.39 

$40,976 

$9,962 

;  silver  camps,  it  would  appear  that  the  Suullioni  Caiiadii  Tower  Cumpaiij. 
j  general  li.st  is  not  high  and  that  Limited: — Gross  earnings  for  the 
,  prices  have  not  appreciated  commen- ,  month  of  February  at  $99,133  showed 


4ain  of  $5,889  over  those  for  tlie 


ivui’VTHiir  Vint  Nll’ISSlXG  .HINFS  IMVIRKNIL  j  prices  have  not  appreciated  commen- ,  month  of  February  at  $99,133  showed 

,  SWISS  IaRLSJ  UIAL  L.VIK.  Nipissing  Mines  Compiiny  declared  |  siirate  witlt  mining  developments. ,  a  gain  of  $5,889  over  those  for  tlie 

I  The  annual  Swiss  Industrial  Fair  regular  quarterly  dividend  of  3  per  Reaetions  have  occurred  in  various  same  month  of  last  year.  and.  after 
i  will  bo  held  this  year  at  Basle,  Swlt-  cent.,  payable  April  20th  to  stock  of  leading  mining  stocks  recently  whicli  i  operating  expenses  of  $45,010.  net 
'  zerland,  from  April  18  to  April  28-  record  March  31st.  For  several  has  strengthened  their  market  posi-lwas  $54,123.  an  increase  of  $1,836. 
I  This  yearly  commercial  event  has  In  quarters.  3  per  cent,  extra  had  been  tion.  [Gross  for  tlie  5  months  ending  Feh- 

past  years  attracted  a  great  number  declared.  Tliere  is  no  intrinsic  reason,  for  |  ruary  28.  at  $480,701  sliowed  a  gain 

I  not  only  of  European  but  overseas  On  March  21st.  Nipissing  .Mining  instance,  why  McIntyre  should  be  of  $36,573  over  that  for  the  corre- 
I  buyers.  Canadians,  as  before,  are  Company  had  cash  in  hank,  govern-  selling  1.15  under  the  high  price  of  sponding  period  of  last  year  and  net 


likely  to  be  represented. 


ment,  provincial,  industrial  and  rail- [the  year  to  date,  as  every  mining] was  $8,860  liigher  at  $257,586. 


MIXING  SECURITIES 
Bought  •  So!d  -  Quoted 

tVe  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200-6400 

RoyalBankBIdg., TORONTO 


A 

MINING 

SYNDICATE 

A  irroap  •t  r€fty  well  known  Toronto 
buslBffn  m^n  hare  tiecured  control 
•f  H  very  hichly  rcg:ardcd  gold  pro> 
pfrty  OB  which  cfvn«tiderAble  work 
haa  b^n  done  nnd  showing:  bsbbtb 
j  running  from  $6.5  to  over  9600  per 

ton.  The  gronp  were  recently  of¬ 
fered  $100,000  for  thU  property  by 
a  BtroDir  Gngl’-Ah  syndlemte  after  n 
CRreftil  Inivprcttoii. 

A  $tyndirate  hae  been  formed  to 
ral«e  onfftclent  money  to  carry  out 
•  program  of  developnioot  work  this 
•umrier  th'it  will  further  prore  the 
extent  of  ore  bodtee  and  place  the 
property  in  a  position  trhere  It  can 
be  fimtneed  In  a  big  w.ny. 

To  a  nmnber  of  bustnew*  men  who 
are  willing  to  operulate  to  th*  ex¬ 
tent  of  $.m  or  $1,000.  where  all  thx' 
money  <ho  commlosinn«)  will  go  into 
actual  work,  and  where  Ihrtre  U  the 
opportunltT  to  reap  largo  profits 
through  the  almost  assured  ouocess 
of  the  venture,  we  invite  participa¬ 
tion  in  thiK  syndicate. 

The  principnis  ore  not  hrokero,  they 
have  invented  rirnv  thonaand*  of 
their  own  rash  in  th'  work  already 
completed  and  the  instull.itioa  ^f 
maciiii'ery  and  money  now  auhecrlbed 
will  he  actually  spent  on  the  fur- 
fh''-in;  of  thi**  work,  not  In  pay¬ 
ments  on  property,  which  we  noir 
fully  own. 

\  request  will  give  you  full  pap- 
tirularr  with  no  oMigntlou  to  pur- 
chi:  so. 

BOX  Ift  —  TOKONTO  OFFICE 
FiNAVf  lAL  TIMES 

8  .TOROAN  street.  TORONTO. 
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SNOWDOWNNEAR  Range  of  Active  Listed  Securities 

A  I  RFPTA  PHAI  !  - week  ending  Apnl  ist,  1925 -  1924  To  date  aS;  Bolh  M^neto 

flLUlallln  UUnL  Sales  Open  High  .Low  Close  High  Low  . 

nUlMCnC  AMn  MCM  “  tl  n  S.\£sr^-:[ 

UWRcK5ANUMtNiAr„t-,r^.u  ??  -g..  g''  g? 


1924  To  date 


Abitihi  P,  &  P.  Co . 

OWNERS  AND  MEN:  riSCT™:" 

V  Do.,  pref  . . 

Bell  Telephone . 

No  “Bluff”  Evident  in  Opera-  Brazilian  T.  L.  &  P . 

tors’  Attitude  —  Crow’s  Nest  i  . 

Pstfs  Coal  Co.’s  Workers  Made  |  r’  e!  Steel  "  . .  !  . . 

Agreement  Independent  of  U. '  Do.,  1st  pred  . 

M.  W.  A _ Unusual  Condi-  _  pref  _ . 

tions  Present  in  Complex  Cosd  I  ^Ro.,  pi-ef  "^^ !!!!!!!!!! ! 

Situation.  Cuban  Can.  Sugar  . . 

I  Do.,  pref . 

I  Canada  Cement  Co  .  . 

Do.,  pref . 

:  Can.  Converters . 


Finaiiriul  Times.) 


Sales 

3,3S9 

1,727 

1.622 

.2.620 

49.6 

:LS6 

1,52.6 

2.1S.S 

1.050 

40 

105 

2S5 

200 

150 


NEW  YORK  STOCKS. 

CFvrnlsbed  by  SheartoB-HAminlM  4  Co.) 

Mar.  27  Apr.  1,  Npt 
(’!o«p  Close  Change 
.  Beet  Sugar  40‘,'t  40  ^  Js 

.  Bo<h  Magneto  27'^  28*%  +  iM 

.  Can  .  _  170^  163«S  — 

.  C'ar  St  y  .  200  202  -i-  2 

.  Inter.  Corp .  33S  34  -t“  *j! 

.  Linaeofh  ..  20*^  , 

.  Ijocomotive.  ...  128  124^4  — •  ?4  I 


tween  the  coal  operators  of  Alberta  j  Electric,  pref  . 

and  the  Tinted  .Mine  " orkers  of  Can.  Iron  Foundries,  pref . 

.America  is  rapidly  approaching.  For  '  Can.  Steamship  Lines . 


years  this  has  been  approaching.  At  j  ^  Do.,  pref  . 

every  conference  on  wage  agree- , 

menis  it  has  been  drawing  nearer.  Detroit  United  Ry . 

until  at  the  present  time  the  crisis  ;  Dominion  Bridge!..,!.",'.'.' 

has  been  reached  with  the  set  of ;  Dominion  ('annefs  . 

conditions  in  connection  with  the  ;  Dominion  Glass,  com . 

steam  coal  fields.  In  a  nutshell  It  j  Do.,  pref  .  .  . 

is  a  ca.se  of  the  men  choosing  be-  Dominion  Textile . 

tween  working  one  day  a  week,  or  Goodyear,  pref . 

less,  or  being  employed  .steadily.  ,  Hollinger  . 

.  Howard  Smith . 

IMreef  Agreeuienfs.  I  Do.,  pref . 

In  order  to  do  this,  however,  the  Lauremide  . . 

men  would  have  to  negotiate  a  direct  ■  Ljalj  L onstruction  Co.  , . . 

agi-eenieiit  with  their  employers,  just  ^  . .  „ . 

in  the  same  way  as  the  miners  at  . 

Fernie  have  done,  and  who  since  !  ^  . 

they  had  that  direct  contract  have  i  ‘  ** . 


Hollinger 


,  .  1  ."10 
145 

40 

'  4 

40 

1 

40 

f  ‘  ■) 

40 

10 

-  44  y-i 

fi 

35 

419 

*102  1, 

1021s 

99  •■'4 

101 

106  >  2 

S4 

. ,  1  s5 

115 

115 

114 

114 

115 

1024 

215 

SI 

SI 

SO 

SO 

89 

72 

35 

45 

45 

45 

45 

60 

45 

32 

•53 

54 

53  1 1 

54 

54  \'2 

53 

1,406 

16»4 

17 

16 

163, 

48*8 

154 

45 

35 

35 

36 

35 

35 

229 

I2I4 

124 

12 

12 

13 

104 

573 

44 

44 

43 ’2 

44 

79 

42 

. .  500 

.37 

37 

.37 

37 

.75 

37 

3,37.S 

64>/2 

64'’, 

60 

62 

71 

304 

190 

10 

9 

s 

s 

29 

,s 

170 

S5 

S5 

85 

S5 

93 

S4  4 

360 

94 '2 

94 

93  '-1 

93 '2 

100 

53  *  2 

266 

•llO'i 

111 

111  ' 

111 

116'i 

lOSli 

40 

112 

112 

121 

1 12 

112 

in 

1,597 

*6S 

est. 

68 

6.S  1, 

95 

66 

1,218  14.05 


freek  and  .Michel  running  to  their 


full  capacity  How  much  they  are  Ontario  Steel’  Products'.'.' .' ". ' ! 
in  pocket  by  the  action  they  adopted.  |  Ottawa  L.  H.  &  P.  Co . 


Do.,  pref . 

5 

81  1'2 

SI  '  2 

SI 

SI 

Laureutide  . 

216 

•81 

SI 

so 

SI 

Lyall  Construction  Co . 

. .  263 

15 

20 

15 

20 

Mackav  . . 

126 

*115'i 

1154 

1154 

llS'i 

Montreal  Cottons  Co . 

..  17 

9S 

9S 

Montreal  Power  Cons . 

550 

176 

176 

173 '-2 

Nat.  Breweries . 

5,760 

•49 

49*4 

46 

47  4 

Do.,  pref  . 

25 

100 

100 

100 

100 

Ogilvie  .Milling . . 

252 

•1404 

140'A4 

138  4 

13816 

Do.,  pref .  . 

, .  30 

126 

126 

126 

126 

compared  to  what  their  position  ;  Price  Bros . 

w  oiild  have  been  if  they  had  remain-  j  Ottawa  Traction'  .!.!!!!!! 

ed  with  the  I.’nited  .Mine  tVorkers  of  ,  Penmans  Limited . 

.Amerlcfi,  is  merely  a  matter  t>f  arlth-!  Do.,  pref . 

inetlc.  To  crystalize  it  perhaps  some- 1  Quebec  Power . 

what  better:  they  are  a  happy,  con-;  Do.,  pref . 

tented  set  of  men.  and  so  are  their  Shawinigan  . 

families;  while  the  miners  and  their  *  Sherwin  Williams . . 

dependents  in  the  adjoining  camps.  Do.,  pref . 

are  staiwlng.  Spanish  River . 

1  Do.,  pref . 

St.  Maurice  Paper . . 


Show  Down”  rotniiig  Soon. 


1031-, 

135 

105 

135 

1344 

135 

13SI2' 

1  '25 

125 

124)6 

124 ) ; 

1.30 

lOS 

108 

los 

10s 

109 

104*« 

105'., 

102  )'4 

10614 

1144 

IISU 

117 

n  8 ) ., 

127 

It  is  In  this  connection  that- the  |  Canada . 

show  down”  between  the  oncrators  i  _  Do.,  pref.  .  . . 


"show  down”  between  the  operators  i  c.  t  "  '  't-i . . . 

and  the  IJ.  .M.  W.  .A.,  officials  in  Dis-  j  .Lawrence  Flour . . 

trier  18  is  so  rapidly  coming.  The  •  . . 

men  are  beginning  to  see  the  utter  ;  . 

nsrlessness  of  demanding  wages  at; -jv’inniW  Electric' 
which  the  mines  cannot  operate  in  ; 
competition  Hvith  those  with  a  less!  RANKS 

operating  cost.  It  has  been  all  very  I 

well  for  the  officials  of  the  district ;  Canadlenne . . . 

to  urge  the  men  to  “demand  their  [  Commerce  [ 

rights”,  and  that  the  operators  were  ;  Montreal  !!!!.*!!!!!.'!!!!!!!.' 

only  bluffing.  7'he  men  fell  for  that  i  Nova  Scotia . 

until  the  (  row’s  Nest  Pass  Goal  rotn-  '  Royal . y,  . 

pan.v  -one  of  the  largest  concerns  in  '  Union . . . 

Western  Canada — posted  a  notice  ’  ’Ex.  Dividend. 

that  they  could  not  secure  orders  on - - - 

the  sc.ale  of  wages  they  were  paying. ,  Kilf  lATfflAf  A 

The  men  were  told  it  was  merely  the  '  JVllINliNf 

policy  of -the  company  in  order  that 

it  might  earn  greater  profits  for  its.  _ _ _ 

shareholders.  ! 


91 

lOS 

1091; 

109 

109 

111 

370 

36 

3.8 

30 

30 

65 

416 

62 

62 

60 

60)9 

69 

6 

•56  Vi 

56 '4 

56 

56 

60 

311 

^4- 

4S 

464 

461  , 

52 

290 

41  li 

414 

414 

414' 

47 

115 

160 

150 

150 

1«0 

160 -4 

1  18 

103 

200 

200 

199 

199 

203 

ITS  1  . 

96 

246 

246 

245 

245 

250 

230 

11 

*262  *  7 

263 

262)2 

262  ' 

266 

2l'.;’ '  . 

.  .  .  /.  _ . 

32 

236 

235  >  i 

235*2 

235 ) 6 

237 

•'•'7 

46 

111 

111 

111 

111 

112 

10.3 

.Am.  Bp^t  Sujfar 
.Am.  Bo<h  Magneto 
Am.  Can  .  ... 

Am.  C'ar  St  V  .... 
Am.  Inter.  Corp, ... 
.Am.  LInaeOfh 
Am.  Igocomotive.  . . 
.^m.  Ship  £  Com 
-Am.  Smelting 
I  .Am.  Steel  Foundries 
*  .Am.  Sugar  . .  . . 

I  \m.  Te"  &  Tel 
I  Am.  Woolen 
.Anaconda  Copper. 
.Atchiaon 

Atlantic  G.  £.  W.  I.  . 

Baldwin  l.iOco  . 

Ball.  A  Ohio 
Br-thlehem  Steel  (B*. 
Brooklyn  M .  T.  .  . 

('ahfornia  Petrol 
Canadian  Pacific  . . . 
Central  Leather 
f  >rro  de  Paac  >  , .  . 

Chandler  Motore 
Chicago  M.  £•  Si.  P. . 
{  ( 'hica^  Rock  !«.  ... 
j  ('hile  Copper  Co. . . . 

I  Chino  Copper, . 

I  Colorado  Fuel  .  , . 
I  Consolidated  Gas 

I  Continental  Can . 

{  Com  Products . . 

■  t^rudble  Steel  . . .. 
j  Cuba  Cane  Sugar. . , . 

Columbia  Gas  . 

I  Rrie  Railroad  . 

I  Famoua  Players . 

(  General  Klectr  . 

General  Motors  . .  .. 

I  (ioodrich  . . 

I  Great  Northern  pref. 
Great  Northern  Ore., 
Gulf  States  Steel  ... 
Inspiration  Copper.  . 
Internat.  Harv.  N.J.. 

Internat.  Nickel . 

I  Int.  Merc.  Marine 

i  Do.,  pref  . 

I  Internat,  Paper  ... 
j  Kelly  Springfield  . . . 

1  Kennecott  Copper  . . 

!  l.ehigh  Valley 
'  Maxwell  Motors  .  . . 

I  Miami  C opper 
I  Missouri  K.  and  T. . . 

J  Missouri  Pacific  .  .. 

1  National  Knamel  . . . 
j  National  Lead 
I  Nevada  Conaol  Cop. , 
j  New  Haven  .... 
j  Northern  Pacific.  .  . , 

*  Pan.  Amer.  Petrol 
j  Pennsylvania  II.  K.. . 

!  Punta  Sugar  . 

’  Pierce  .Arrow  .  ,  . , 
Hay  Con.  Copper  .  . . 

'  Heading  .  ... 

,  Hepublic  Iron  £  S  . . 

1  Koval  Dutch 
‘  St.  Louis  &  S.  K. 

;  Sinclair  Consolidated, 
j  Slosa  Sheffield 
»  SoulluTU  Paeitie 
i  Southern  Railway  .  . 
Do.,  pref 

Siromberg  Cr . . 

;  SUidrbakcr . 

I  Texas  Oil  .  . 

i  Tobacco  Prod.  (*o... 

linion  Pacific 
.  K.S  Indusl.  .Alcohol 
I  S.  Rubber  . 

I'.S.  Steel  .  . 

Do,,  pref  ,  ... 
I’tah  Copper  ... 

\  Muadiuni  . 

,  Wrstinghousr 
V.’hite  Motor. 
AA'ilI.Ns-OverlHnd 
Wilvn  Parkins  Co.  . 
NVurihlngton  l  umii 


Unlisted  Bonds 

PurnkAlicd  b.v  .\.  J.  Patlioon  .I-.  A-  < 
Bid 


A  little  higher  in  price ,  but~~ 
whalatoonderfui  difference 
a  few  cents  make 


NAVY  CUT 

I^EBARETTES 


STOBIE,  FORLONG  5T.<! 

NEW  LOCAL  OFFICE 


'  Sloliio.  I’oi'long  X-  I'omp.'my,  tlio 
I  t  il-niKiwn  mining  brokers  wliuso 
111  .iui|U;ii  (Pr(*  IM  P  at  'I’oronlo.  hinp 
(ipiiii'ii  Ibpir  first  .Montreal  branrh 
ollU'P.  Tlii.s  Is  loiati'il  in  thr  .Monl- 
roai  I'ity  &  nislriit  Savings  Hank; 
(  liamlipis,  at  111  .Nolro  Liamu  street 

PSt , 

'till  firm  will  (Ip.tI  in  both  mining 
still  iis  ami  grain  In  l  onm  i  t ion 
wilb  Ihi'ir  business  there  will  be  op- 
i  rati  il  a  ilireet  wire  system,  iii^  r- ; 
eonn 'Cling  .Montreal  with  the  Tor- i 


MINING  MARKET 


Mine  Men  'In  F.nnipst.  !  Fi 

;  192S  PriM  Rsng»  RT 

But  the  mlne.s  actually  elosed  j  High  Low 

down,  and  remained  closed  down  for;  ,,, 

a  longer  period  than  might  be  re-  j  J*  2«^ 
quired  in  a  game  of  •‘bluff.  It  i  29^  .Argonaut  . 

dawned  upon  the  men  that  the  eom- :  4K1,  40'*  Bar*"  Hni’ 

pany  was  in  do^vnright  earnest,  and  '  "  "  2  BaidaSn  . . 

that  what  they  had  told  them  was  the  !  .i!<  Va 

truth.  riicn  the  men  held  a  sene.s  ;  7  r,  Boat  on  Cm 

of  mass  meetings,  the  outrome  of  :  5's  Burkinghan 

V.  liieh  was  to  approach  \V.  R.  Wil.son,  ,  22  i«  rnn,"’v,"."i).  ij,kr 

general  mtinagei-  of  the  Crow's  .\est  i  -t  a  Daviilson 

I’ass  Coal  Co.,  and  endeavor  to  come  |  '^ts’  itoMalp'"'*" . 

to  some  arrangement  .=0  that  they  j  ”2  ii,  ijoiri  tw 

might  serure  emplnvment.  1  •'>'),  as  Hattip,  pref  . 

!  c’i  1  't  HaOip  ..  .. 

( tinirael  Frow's  Xost  Pass.  i  i®  ti.s  13  ao  iioiiingpr  ttom  ... 

IRjj  4.14  Hunton 

17  5  Indian  XJinps  .. 

8  t>  Inspiration  . 

Ifilj  10  Kform  .... 

SO  .3:,  Kirkland  I.«k».  ..  . 

tor  Him  tor  more  ttian  ten  years.  |  jg  .' '. ! ! ! ! , 

These  men  otil  of  the  thousand  odd  1  is',  it'j  Aionpta  . 

men  employed,  knew  far  better  than  og?'*  04  Kp'^rav^rines”"’ 

the  di.'trict  officials  that  It  was  not  i  's’  I’orc  froVn. . . !! !! 

by  any  means  the  wish  of  >Ir.  Wil- '  12.^  . 

son  that  his  company's  mines  should  24-*  2^20  Premier  ' 

remain  idle.  They  were  the  men-  26_  20  s.  Kporo  , 

w  ho  w  ere  not  swayed  by  the  di.striet  j  ’  ’  'J'*  Trom*^ "rm^Krist 

miners'  officials.  They  also  were'  441^  30  Tnughitakp?  ....’. 

the  men  that  put  the  issue  fairly  and  ;  ^  i-'"'**’'!!  r-  . 

sijuarely  before  the  rank  and  file  of  ;  o",  i;,  'tt’akpnda”". ! ! .! !! 

the  miners.  .And  the  latter  accepted  .3'.,  I'ilVasapika  . 

their  wi.sdom  in  preference  to  the  I  3  WnghT-HargrPavP. 
paid  oftieials  of  the  T  .  .M.  \V.  .A.  The  ;  SIIAKR 

result  was  that  a  contract  was  ar- :  illi ,  bpavpr  . 

ranged  direct  with  the  Crow's  .Nest  gi  ^  ^  f  "n‘'f!orrain  '  ' 

Pass  I'onl  f'ompany.  Tdmited.  which  |  X2  ft  ra-tip-TrpthPwpy . . 

Iiermitted  the  company  securing  or-  2^%  rl,ni»g«“'' 

ders  which  gave  the  men  regular  .3314  .3.3  Crown  Rp»pr 

ivnulc  ^*'4  4^4  Kverott  ... 

Bui  tnis  1?  not  merely  a  show^  9  Lakeside  Loi 

down''.  If  the  miners  in  the  other  '  '>2*,  8  iji  Rosp 

camps  in  tin  I'row  ’s  Nest  Pass  .Act  ■  ^ on, 

111  a  similar  manner  to  the  miners  at  ,40  ifi  .  .\trKini«-Di 
I'ernie  it  w  ill  mean  the  end  of  the  f  J®  ^  Mining  Corp 
.American  miner-s  organization  in  that  ,  7;,  31^  Ophir 

part  of  .Miiorta.  and  whicli  will  nn-  ,11  *  Pptpinon  L.I1 

doiibtcdh-  spread  throughout  the  20  fee,  Trpihpw™''' 

whole  of  District  18.  31  is  Virrnry-S'Uvc 

|{em!irlialdc  .Set  <il  (  oii(litioii«.  I  ^  *  ".tlaufer  . 

.Never  before  in  the  history  of  the 
tnitiing  indiislry  of  .Alberta  have  th“  I 
officials  of  the  United  6Iine  M  orkers 
of  .America  had  to  face  such  a  re- 
markable  sei  of  conditions.  They 
baio  bnwever.  been  brought  about 
by  ihe  policy  that  has  been  adopted  Coirpany 

by  the  m"u  .s  officials  in  not  recog-  Can.  Car  &  Fdry,  pref. 
iiizing  that  after  all  there  are  other  Penmans  Ltd..  Com  . . 

factors  entering  into  business  than  Pure  Gold  Mfg.  Co _ 

wa.ge  agrrefnonts.  ,  Shawinigan  W.  &  P — 

- - -  S.  Can.  Power,  pref _ 

NEW  RECORD  SYDNEY  '’“0- 

OPEN  HEARTH  FURNACES  if  - 

I  Com .  .  .  . 

Syiinc>’.  N.S.— -The  British  Empire  Do.,  pref . 

Steel  f  'oi  poration  cstabli.shed  a  new  |  Belgo  Can  Paper  Com 
record  lor  all  time  at  the  oiien  hearth  Ottawa  Power,  pref.  . . 
furnaces  during  the  month  of  .March.  ,  Quebec  Power,  pref.  . . 

The  total  production  obtained  |  . 

anioimted  to  I'.I.OU!  tons  of  ingots.  Canada  Cement,  com., 
which  compares  with  .-i  previous  high  Dome  Mines  ^ 
monthly  record  of  21,279  tons  in  Mav,  Howard  bmlth  Paper, 

IfilM.  ■  pref  . 

What  has  made  the  showing  all  the  '  j  v,  1  '  ' 

more  nctahl  '  is  that  it  was  obtained  ,  nrof  ’ 

with  a  very  large  reduction  in  staff  ' 

under  the  Bfschoff  plan,  which  bas  i  f*®**  p-"' 

been  carried  out  in  manning  the  va-  ;  pj 


Toronto  Mining  Market  Trannactionx  for  Wpek  pnding  .Apr.  t?t,  192^, 


)2S  Prica  Range  STOCKS 

High  Low 

Share  ^alos 

("inTj! 

High 

Low 

Close 

Net 

(’hangr 

2>i 

GOLD 

Algomiuin  . . 

4 

flv  Ape*  . 

...  !.:)0(» 

2  tt 

2 '  • 

2  '  Ja 

2' 4 

48 

29  Argoriau,  . 

5Z,20" 

W'-i 

37 

331  .> 

3.5 

- 1>, 

5 

8'^  Atlan  . 

fi.ftOfi 

Di 

i  1 

Di 

4*4 

48') 

4‘J  Barrv  Hoi. . 

37.775 

46’, 

47  L. 

Ifi  * 

7 

2  Raldv^in  ....  ....... 

8.-,.tt"(, 

■1'  , 

4 

3" « 

4 

IV 

ifii. 

1  '4  Beatty  . 

S '  j  Bidgood  .  . . 

24.8(1(1 

10'^ 

10^ 

01  ^ 

8'  i 

—  1  “ 

i>  Boston  (  rr«*k  . 

f)»4 

S3, 

3 '  ^  Buckingham  . 

.  . .  7,  oOfi 

i 

4 

3- k 

3‘'« 

“  ’-li 

10' j 

*>  (  olumbuji  Kirk 

2:r,0fMi 

7 

8  '  ; 

o'  » 

7' « 

TO.tifi.',  lfi'4 

23.00n  3'. 

14  50 

Ifi.ooo 

.3.000  1  J  . 

4.000  40 

78,000  1^, 

4.140  13  95 
10.. 500  «>-. 

4.500  9';; 

45.000  10 

7.900  •  42 ’i 


2»,9fF0  8“^ 

11.600  20 
1.350  2  25 

2.500  20 

33.270  I  47 
2.000  2 

25.0.50  33 

4,000  5*. 

13.9.50  120 


28,600  32>,f 

8,000  31*3 

6,700  40 

18.500  80’^ 


13  30  13,00 

6  6 

9*2  9  ’  j 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  &  t  o 


.Albert*  Tacifir  Grain  7* ,  pref.  lOi 

Do.,  (‘ommftii . 112 

.Anglin  Norcroxs  .....  ...  60 

.Argonaut  Gold  ,  .  34* 

Holding  rortlcelli  7^r.  prof.  85 

Do..  Gommon  41 

Bol^o  (‘anadian  I’anrr  prof  ...  9f»’ 

Do.,  f 'ommon  t  n,  1 '  , 

Brandram-Hindoraon  fTi  prof  84 
Do..  3'",’  I'ommon 

British  .Amoriran  Oil  Co.  Lid  36 
f’anadian  ('ar£  Foundry  Noira.  100 
fooksvillo  Shak  Brirk  prof 


,*  ('anadian  Westinghouno  8''^ 

♦  C  ommon  . 

~  -k  ^r>rk»huft  Blow  7'"(.  prof  . 

_  Dorn.  PowfT  &  Trana.  7^r  prof 

Do..  f'oniiDon  .... 

.  Dunlop  Tiro  7'.(  prof  . 

.  I)ryden  Paprr  . 

*•  Kaatorn  Knginooting  . 

1  '  Enjgliah  Klnotrio  prof 

•  Do.,  Common  .  . ,  . 

•  ••  •  Famous  Playera  8'*  prof  .  , 

•  , ,  .  Do.,  r ommon  .  . 

}  ♦  I  Gunna  Ltd  7*',  prof 

*  .  t  Hollingor  Consolidated  Gold 
—  Minea  13<V 


o  1  Aliiiibi  On.  Mtso.  6’g  1943  ,  f»!»  25  JOO  2 

-  '  Alabama  'I’raCion  5V.  1962.  87  00  88  ( 

AlRtimH  SI.mO  5  ia  19.52  .  31  00  35  ( 

,  '  Bawlf  N.  ilroin  (>'.*'«  1930  99  ." 

-  “  Brito  C.in.  Baorr  6’f*  1913  JiS  75  99  7 

1  Urandram  lietoii THon  6^^  1936.  95  0<» 

Bmnipton  V.  &  V.  S’b  1911  .  .  109  25  1 10  2 

Burn.^  B.  fi*  2  1913  .  ..  100  25  101  .* 

,  ("an.  Maohinory  (i‘»  1949  .  72  00  77  (1 

Can.ula  I’ap.rboard  7*8  1937  ..  91  .50  98  (1 

.  lnr'»mo  55*  1930  54  00  .56  (1 

[St  C.\.:».  .5*a  rvm.  (iiftr  1951  .  100  00  101  (1 

*  ri>  1931  .  .  .  99  50  100  (1 

^  t 'f>  C;4»tj;arv  Brow.  rv  A  MaM  U'n 

I'M  ;  .  .  78  .50  . 

f  anada  Salt  fi's  1931  ....  100  25  ... 

Can.  Salt  7  s  1911  .  102  50 

Can.  SCamshii)  7’m  1942  ...  98  25  99  2 

iO(i  (.'an.  Sframship  5's  1943  .  77  00  78  (1 

D.ivifp  O  r  lOL!  .  87  50  89  00 

Dorn.  L -  n  A'  Suf-l  5's  1939  .  (,2  50  fil  00 

37  Dorn.  Mf»;-  (*h  1933  88  00 

9d  j  D«*m.  I'owrr  lA  Trans  .5'«i  1932.  96  75  98  fl 

>  firummond  Invosimr’iif  6'..’s 

97  1938  .  97  .50  99  (1 

S3  Diiko  Prior  ft*s  1949  .  lOO  00  101  (1 

88*^  Dunlop  Tiro  6's  1927  .  99  50 

3t  ’  Last'-rn  Car  fis  1952  .  8100  81  0 

37  ’  Krasor  f’o.  6  s  19.50  . .  96  00  97.5 

.  (J.T  IV  4's  19.'5 .  76  .50 

61  j  (..T.P.  :Vh  1962  .  69  (HI  710 

,  Karri*  Abattoir  6*s  1928  ....  99  50 

'  Molt  Honfrow  (Jly’.s  .  9.5  50  98  0 

156  j  Howard  Smith  fi's  1934 .  94  7.i  96 

:I3  M*'ward  Smith  7'«  1941.  93  *0  9l  7 

99  i  Infornational  Milling  6’s  1930  99  ,>0 

3.»  j  K.  A  S.  Tiro  7’s  1937  80  .50  83  .5 

82  I  King  Kdward  MoU'l  7’p  1941  93  00  97  0 

;  l.ako  Sujrerior  6's  1941  1*65  00 

8  I  Laur*‘niido  fViwor  5‘'j’s  1917  .  100  00  101 

37  i  la>ow'.*  Toronto  8‘ ^  Notrs  .  .  HHJ  00 

7  l,oow‘s  I'oronto  fi's  Soriat  .  .  97  00  l(»0  O’ 

74>a  1  Manitoba  Pow*r  7'h  1941  101  75  B»2  5i 

M’2  -  Maplr  Loaf  Milling  6' *  n?  1913  103  25  BM  (H 

.37  I  Mattagami  Pulp  Dob  .  31  7.»  .!.>  .*( 

j  Mattag.'^mi  Pulp  6**  19!r/  77  00 

13. .50  1  Montroal  Wator  ^  Powor  5'a 


TIIVIBI'MI  NOTiri; 
on 

r«l  I  ITTIM  B  .STO(  K. 

Notice  l.s  tierei'y  given  that  a  divl- 
ilcml  of  '.’'"r  oil  the  Preferred  Stock 
of  the  IKUV  it'll  )  l-l  M  . 

Mil  i.s.  I,i.\ii'iiMi.  has  ti.'cn  decl.irril 
lor  the  i(uartcr  ending  Ihe  .list  day 
of  .MiU'ih,  ti.iyalilc  on  the  Sflth 

day  of  .April,  Pif!.'),  to  .'^Imreholders  of 
lecoid  at  the  elosc  of  Imsiness  on 
the  liiih  day  of  .April,  1025. 

By  order  of  Ihe  Board. 

II.AUOT.I)  CK.ABTRr:!:. 

Seeretnrv. 


Bi,l  .y.k,  I  onto  hi  ad  office  as  well  as  W  illi  other  • 

■'ll  ”  ’  I  branches  and  with  Ihe  various  min- j  II.AUOT.I)  (  K.AB  i  Ki.r,. 

ai  oil  a:,  o')  big  camps  in  the  North  I  'ouniry.  I  ,  ^''''‘'f'bg'.y. 

on  .ao  .Air.  T.  \A'.  .Anderson  is  in  charge  of  ,  .Mimlreal,  ...arcli  P'La. 
ir>  oil  ^’'''’jilie  Alontrcal  hra.ich.  lie  has  tieeii  -  - 

loa  •>-,  iioziV'clnc  in  opening  other  branches  for 

'Hi  is  iw’i;™  Sm";;:  raaiiiiaiifacificSsiiwsjiiiinipeity 

r.4  00  .ill  00  lirani  lics  at  Hamilton,  Kilchem  r.  ; 

'on  ^I!  loo  00  Dslmwa.  SI.  I'atharines,  and  Brant- I  B'l'H  F  TO  .sil  \  Ul, HOt.Bi; US. 
lord.  Ontario,  as  well  iis  the  new  ,,,, 

7S.S.)  .  local  office.  ‘'I.'':;’-!’' 

too  a,-.  ...  ,irm  of  i^lohic,  Forlong  i,'.'''''’’'"  " 

on  2.-,  '  'ompaiiy  has  been  prominently  iilcn-  ,  lor  he  .  Icction  ol  Di.crtors 

77  00  78  00  will,  mining  activities  in  On- I'"  "’c  places  ot  the  retiring  Di- 

V'  bii'lo  and  British  r  olumhla.  and  has  I  f  ="">  Vn 

sJoi;  '  recognized  the  opportunities  p,....  biii'mcss  generally,  w  I!  be  held  on 

or,  7:.  08  00  in  the  new  Quehee  fi,  Id,  I'he  "'''I'l' ^'b'v.  the  s,Mh  day  ot  May¬ 

or  M,  00  no  I  organization  is  a  complete  one  and  ■ .'H  lb-'  prineipal  offire  of  the 


j  ''^^B  ITI  i:  KI  Sll  \UI,liO!,iH;US. 

I  111  '  I’orty.foiirih  Amiiial  Ciner.al 
;  .Mi'eliiia  of  ihe  .Sli.areliold,  r.-  of  tills 


excellent  seiviec  is  cytendei 
neelion  will)  llieir  liiismess. 


Toronto  btoc^ 


98  (Ml  Abiilhi 

96  25  I  >o  .  pn  f  .  . . 
9 1  7,>  Am.  SI*  B  .  . .  . 

Do.pri'f  ... 
8.3  .50  All.  Sgr.  «• . 

97  (Ml  do  .  pruf  .  . 

BarroloiiH  .  .  .  . 

101  25  BrllTt!  . 

Bird,  pn  f  .... 
190  (Ml  Bra/.iliHU  . 

102  50  Brompiun  .  . 
104  (Ml  B.  (  .  H  ish 

33  50  Hr.  ?•:.  S.  u 

Dt)..  I.sl  pM-f 
I  fi)  .  jnd  fu  rf . 


Infrrnationai  Milling  7^',  rpef 

99 

ino 

1932 

85  7.5 

87 

0() 

Burt.  K..C  .  . . 

.  14  ; 

Imperial  Oil  (New  Stock  i 

27'i 

28 

Nor.  (‘an.  Pfiwer  6*v  lf»38 

99  7.5 

100 

75 

Do.,  pref  . 

.  i.A.; 

Imperial  Ifobacro  C’anada 

Nor.  Me*,  power  A*  Df'V.  V’s 

(  an.  Brra<l . 

.  1  IS 

C  ommon 

6*4 

7I4 

1933 

98  00 

100 

on 

1  >0, .  pref  . 

Illinoia  Bow#  pref.  7^r 

94 

9fi 

Nor.  Om .  1..  K  P.  fi’y  1931 

97  00 

98 

00 

(  .  C.  A  V  . 

.  4  . 

InterprovinciaM-’lay  Broducu 

Nova  Scotia  Steel  l)cb  , 

fiO  00 

Ce 

00 

Do,,  pref  . . 

Ltd.  pref 

90 

Ont.  Pulp  6’a  1931  .  . 

108  00 

<  an.  <  cm  . 

.  lOfi 

Kaeley  Silver  Minee 

2  no 

2  01 

Ottawa  (*aa  fi'a  1939 

102  00 

Do  .  prrf  . 

....  ’  M.: 

Laurentide  Power  h' r 

95 '  i 

I’alon  Manufacturing  6’s  1953. 

96  00 

98 

()0 

(  an.  Bid  . 

.  14 

I^oewa  Theatres  Montreal  7'  c 

Porto  Hiro  Hy.  r>'s  19fi2 

73  00 

77 

00 

(  '.  St  ,  1 . 

.......  1 

pref 

36 

Price  Brtir..  ti’s  1913 

99  75 

100 

7.', 

Do  .  pref  . 

•1  ’. 

Loews  Thratroft  Toronto  7'r.  pref. 

87 

Province  of  Ont,  5’a  1948 

100  7.5 

101 

.50 

(  .( r  L..  pref . 

Do.,  (’ommon 

3.3 

I’rovincial  I’ap'r  fi’a  1940 

99  50 

101 

TiO 

(  art.  Loc  . 

.5'! 

laoewa  Theatres  Ottawa  7'’c  pref. 

17 

“it 

Simpson  Hobi.  .5’a  1952. 

91  00 

(  an,  Loc..  prrf  . 

Loews  Theatres  London,  pref 

43^ 

Southern  ('an.  IMwrr  O’.s  1918. 

102  .50 

103 

50 

(.PH.  ... 

.  ’  '  1 }" 

Manitoba  Power  (’om 

19 

20  ^ 

Spanish  River  H’s  1941 

107  00 

10.8 

.50 

(  an .  Salt  .  . . 

1 1  ' 

Marconi  of  ('anada 

1  25 

J  40 

Standard  Clay  Product.^  fi’s 

81  50 

8‘» 

50 

(  itv  Dv  . . 

* 

Mil.  CiD’  S:  l>ifltrict  Hank  10'7 

177 

Stetson  ('oiler  7's 

!»2  00 

9(i 

(Ml 

Do  .  ptef  . 

.  B  l 

Mount  Royal  pref. 

28 

29 

St.  Lawrence  Sugar  G’s  I9!12.  . 

92  00 

(  on.  Snic)  . 

CJ 

14 

riiftnn  (.on . . 

.  11 9,. 569 

ifi’i 

1 6 '4 

11 

14’t 

1  60 

('oniagaa  . 

.  906 

1  60 

1  70 

1  ft" 

1  70 

33 

Crown  Reaerve . 

38 

38 

.3i 

34 

4’i 

Kverott  . 

.  16.700 

7 

7'  J 

7 

1  98 

Keeloy  ... 

10.055 

2  03 

2  06 

1  »R 

2  00 

9 

Lakeside  Lorrain. . 

48,700 

10’-< 

1 1 

9’  2 

10 

8 

I*a  Fiose  ,  ... 

87.100 

50 

52 

45 

45 

12^ 

Ixirrain  Cons  .  . 

.  115,050 

19 

19 

17 

17''2 

1  14 

lAirrain  Trout  Lake.  . . 

400 

1  25 

1  25 

1  25 

1  25 

ifi . 

.McKinley-Darragh  .  . . 

s«.n5 

28 

34 

28 

30 

2  .50 

Mining  (^orp  . 

l.S.ZStt 

2  77 

2  99 

2  73 

2  81 

6  00 

Nipisaing . . 

.  4.50 

6  10 

6  25 

6  00 

6  00 

3'* 

Ophir  . 

.  16,000 

.5 

.5 

4>i 

8 

Peterson  Lake  . 

17.200 

8«.4 

8 

8^h 

•  Do.,  ('ommon  3 

National  Brick  prf'f  78 

‘  Do.,  Common  18 

*3  National  St^c)  C’ar  13 

2  Northern  Afexico  Power  A*  Devo!., 

J”  pref  91 

^2  Do.,  (’ommon  33*4 

Paton  Manufacturing  ('o  ,  pref.  . 

*  Do.,  (’ommon  48 

2  Robt.  Simpson  pref  07'^ 

^  .  S<mth«»rn  (^anada  Power  6'  ,•  pref.  95^4 
'  St.  I.Awrenre  Paper  Mills  Ltd  34 

J  St.  Maurice  Power  ('o.  Ltd  66 

;  United  SecuHtieii  Ltd.,  pref 

'  Do.,  Common  *  44*2 

,  WesU'rn  Grocers  T  r  pref  .  .  34 


Toronto  I'owrr  4’  .*»;  1911 
i  Toronto  Suburban  1'g'h  1941 
‘  Western  Can.  I'lour  6'j*  1928 
)  U'rntern  Power  7’«  1926 
!  W <'Rtcrn  P»)W<T  5’^  lf*49 
!  Whalen  Pulp  f'aper  6’s 
Whalen  Pulp  &  Paper  Dc*b. 
Winnipeg  LIcrtric  5*3  193  5 


'0  Temiakaming . . 
6*^  Trelhewey 
8  A'ictory-Silvcr. 
4*4  W«  t'laufer  .  .  . 


4.KMI  191 
18.690  20 

10,800  .5* 


Southern  ("anada  Power  6' pref.  95^4  96  ,  StdndSHTCi  Oil  StOCKA 

St.  I.Awrenre  Paper  Mills  Ltd  34  37  i 

St.  Maurice  Power  ('o.  Ltd  66  ,  ^^„u,  \mr.pir.an  nil  ov 

United  S»curi, inn  I.td  ,  prrf  lOH  i  o  _  'k,.fg  I'l.m  .  «'i 

no  .  Common  '  .  44',  Z  '  f  '  IIU 

WaiU'rn  Grocers  7'  ,  prof  .74  .7B  C  Buckeye  ripe  l.inc  .  :  ^  K 

_  .5  -  Lureka  Pipe  Line .  8fi 

6  in.  Pipe  Line  . 110 

_  _  ,  7— imperial  Oil  .  29* 

Investment  Returns  *  8  Indiana  Pipe  une  . .  70 

,  9  -Internati.  Pet«*  (  om .  23 

Investment  rctu/ns  compiled  by  Oswald  A*  '  National  1  fansil  .  22  ., 

nrinkwater:  N'',T''»nvt  •>:; 


DIVIDEND  DECLARATIONS. 


Yesrly  Dtv. 
R«t«  Declared 


2  bonus  2 
60c 


Dtv.  Dete  Hecord 

iclared  Payable  Dete 

1  ^4  q  Apr.  11  Mar.  26 
us  2  Apr.  11  Mar.  26 

60c  Apr.  15  Mar.  .31 

1  ?4  q  .4pr.  10  Mar.  28 
1 'i  q  Apr.  16  Mar.  81 

1  q  May  1  .4pr.  21 

2  q  May  16  ^lay  6 

1  ?i'  q  .\pr.  15  Mar.  31 

2  q  Apr.  16  Mar.  23 

1  q  Apr.  15  Mar.  31 

1 5,  q  Apr.  16  Mar.  31 

T)-o  q  .\pr.  11  Mar.  31 

l?)j  q  .\pr.  16  Mar.  16 

1  ®4  q  Apr.  l.T  Mar.  31 

1 q  Apr.  15  Mar.  1 

1  q  .'pr.  16  Mar.  31 

50c  q  .^pr.  20  Mar.  31 

2  q  Apr.  20  Apr.  10 

'  1  )-4  n  Apr.  10  Mar.  31 

32r  q  Apr.  15  Mar.-ol 

13,  q  Apr.  1.6  Apr.  1 

1  ?4  q  May  1  Apr.  k 

1 ’-4  q  Apr.  1.6  I\Tar.  31 

]  q  Apr.  15  Mar.  31 

H,  q  May  15  Apr.  30 

$1  q  Apr.  20  Apr.  10 

11*4  (I  Apr.  15  .Mr. a  31 

Hi  (I  Apr.  IS  Apr.  3 

1  q  Apr.  15  Mar.  31 

3  q  Apr.  20  Mar.  31 

.<1  May  15  Apr.  30 

1  '•;>  Apr.  4  Mar.  24 

2  "  Apr.  4  Mar.  24 


NEW  RECDRD  SYDNEY 


Dome  Mines 
Howard  Smith  Paper, 

pref  . 

Trinidad  Elec  ,  . 
Can.  Ind.  Alcohol 


been  carried  out  in  nia.nning  the  va-  pj 

rioms  deprtments.  !  National  Brick,  pref.  !  t' 

Preliminary  reports  also  ^sh-ow  a  ^bitibi  Com .  $4 

large  production  at  the  f'ontpany  .s  :  ^^n.  Nor.  Power,  pref  7 
Mahami  ore  mines,  with  the  best  1  MTapjp  Leaf  Mdl,  pref.  7 

showing  heing  made  by  .No.  4.  which  >  Can.  Explorives.  pref  7 

.niso  sot  tip  a  new  record  for  iiroduc- ;  N'ipissing  Mines  12 

lion  wlien  it  turned  oiii  7ii,''!''S  ton  i  So.  Can.  Pow.  Can.  interim 

during  .''.larch,  as  compared  with  a  ^  Can.  Cottons,  Com.  ..  6 
previous  high. record  of  20,71U  tons  Can.  Cottons,  pref  ...  8 
in  August,  11*23.  -  Hollinger  Gold .  13 


Mar.  24 
Mar.  24 


Apr.  22  Apr. 


I  Abiiibi  »4  66 

•  A»bf»tto(».  prM  .  6  9(> 

'  BeU  TH^phone  .  H  13.5' 

lg^7  Brazilian  .  54  61  j 

“  (‘an.  C'ar.,  pref. . .  .  7  82- 

7  Can.  (‘‘ement  . 6  101 

9  '  Do.,  rpef . .  7  114 

**  I  Can.  (7onv#rterf . .7  80 

'  Can.  Cotton*  . 8  10o> 

4  I  Do.,  pref  . 6  93 

6  !  C.G.E..  prof  . 7  54 

^  I  <Par  value  |50i 

^  IC.P.R.  10  *141 

5  i  Dom.  Bridge . ,  4  8;D 

7  f'Doro.  Glaas  .  7  111 

4,  I  Do.,  pref  .  7  112 

^  ,  Dom.  Textile  .  $4  6«« 

Do.,  pref ,  7  115 

f;  '  H.  Smith,  pref  .  . .  8  87 

-  iInd.Al(»hoI  .  $1.28  16? 

*  :  Kam.  Power  .  8  1^ 

...  '  Lake  of  Woods .  12  180 

(5 Do.,  pref  . 7  125 

i  l4iurentidc  .  6  81 

'  i  Maekay  . 7  115  ' 

6  I  Mont.  Cottons . 6  98 

c  1  Do.,  pref . .  7  J 131 

M.L-H.  &P .  7  175 

v-  Mont.  Tramwa>'8 .  10  166 

;  Nat.  Breweries  . .  $4  47' 

c  (Par  value  |25i 

„  '  Ontario  Steel.  .  4  44! 

^  j  Ottawa  Pow.,  pref . 6  104 

j  Penmans  8  145 

7  ilH).,  pref . 6  100 

^  J  Queb^  Pow.  pref . 7  105 

(  Shawinigan  . 7  134  k 

7  Sher.  Williams . 6  124k 

7  Do.,  pref . 7  107k 

So.  Can.  Pow'.,  pref . .  6  96 

-  Spanish  River  .  7  105? 

54  Do.,  pref . 7  118 

Steel  of  Canada .  7  85/ 

Do.,  pref . 7  109 

(  St.  Law.  Flour . 4  30 

7  St.  Maur.  Paper  .  . 6  84 

*o  Tucket  t  Tobacco  .  4  68 

I^.,  pref  .  7  100 

52  i  Twin  City .  4  60* 

6  .  Wabaaso . $4  67 

^  I  Winn.  Elec.,  pref  .  7  96 

13  *  •—New  York  price. 


'  10  National  Transit  . 

22 '.4 

23 

Ill  NY.  Trans't  . 

fi.5 

67 

j  12— Northern  Pipe  Line . 

83 » J 

81';* 

1  13  -Ohio  Oil  . 

63* 

61'^ 

j  M  -  Prairie  Oil  A  (la)* 

M’l 

53 

1  15—  Prairie  Pipe  Jane  . 

tin 

1  17 

1  10-  Southern  Pipeline 

83 

81 

17— South  Penna.  Oil  . 

167 

168';^ 

18  -Stand.  Oil  of  (  alif . 

59% 

59L 

1  19  -  r)o.,  Ind  .... 

61 

61  > 

20—  Do.,  N.J.  (  om  ... 

10'% 

10”, 

21  Do.,  N.J.,  pref 

1 1  7  « 

1  17' 4 

22  Do.,  N.Y. 

12 ‘t* 

42  S 

23 -Union  Tank  <  ar  (  om. 

121 '  » 

121 

24  Do.,  pref  . 

J  16 

1  18 

i  25 — Vacuum  Oil  . 

86 

87 

New  York  Curb 

Prices 

Bid 

Af^k. 

.Adirondack  . 

40».^ 

12 

!  Anglo  . 

B.A.  Oil  . 

21»i 

42 

22', 

1  B.A.  Tob . 

27’  ; 

28 

,  Com.  Oil  . 

23  *  i 

23", 

1  (!uba  (’0  . 

35 

37 '4 

Davis  A  . 

23 

31 

Deforest  . 

20^1 

20  \ 

Durant  . 

Ui\ 

17*4 

]  Ford  of  (’an  . 

46:> 

170 

(jillette  New  . . 

G2 

Goodyear  . 

091  ^ 

29 '  i 

Holly  . 

13'  . 

13»< 

Imp.  (Jll  . 

29 

29 'i 

Int.  Pete  . . 

23 

23 '4 

NipLsing  . 

6 

6’  t, 

Pnurie  .  .  .  .  . 

116 

117 

.s  o.  Ind  . 

fil'j 

«1,>4 

.S.O.  Ky  . 

■  13 

116 

S.O.  N.Y . 

12 '4 

4244' 

Superheater . 

130 

70  (III  (  uban  S.  c  .  . 

( /I*. .  ;»iuf  .  , 
<  rowK  N  .  .  .  . 

91  (10  1  >avius  .\. 

00  Dutrnit  !'  .  .  . 

1 1  00  I  )<)m.  (  (|n. 

91.50  D'u.  ;)i<  f 

I  >  (  oal.  pruj 
D  Had.  pri  f 
1  >,  Si'i’Cri 

.  ,  Do  .  |)i<  f 

iMil.S.s.A 

I  I  r.  '  I  1  "<  » 

1,(1.  nr.  f  . 
"  Kord  .M.l  .  . 

,  ,Z  I  .<((»()  I  ..  |ir.'f 

i::.  Jill.  .vlil).  [iri’f 
»  King  K.  U  . 


J.iiuri'n 
.Marsav 
I  )(i..  prof 
.\Ia|)lc  hf 
l,(...prc; 
.Mcx.  I,,  f. 
I’f’nmaiK 
I'l  Hpi'  S 
fa.  Itic'i 
furc  Gnirl 
frov.  fai) 
I)(i  .  jirnf 
Bogiirs 
iJi)..  picf 
Bus.  M  <■. 

I ,(!..  prat 
Saw  Mas 
1,1.  .  ,,r.  f 
Stir.  Will 


I  r,Mn[uiu.v.  ;i|  .Mr„)l I'.'.-iI,  tit  Twelve 
1 1,  (  Ini'll  noon. 

I  The  I  'nniriion  .'Slocli  'I'riinsfer  Bonks 
I  Hill  li'  rini- "d  in  .\lnuti-c;il.  New  'Yni'k 
I  :md  l,.''U(!nii  ;ii  i!  f  rn.  nn  Tiiesd.'iy.  Ihe 
n,  I  .s.i'\ :  till)  dtiy  of  .April.  The  I’refer- 
icnce  .SI m  il  Unnlis  H  ili  he  clnsed  in 
,!!{  il.nndnn  :it  the  simie  lime. 

Ail  iinnks  Hill  li  ■  le-npcned  nn 
tl;'-,  riini.sd.'iN.  liie  sf  venlli  dtiy  of  AImv. 

1-. I  .  By  ni-dei  nf  the  linnid. 

,  I  t.'iiNi';;'.'!’ ai-i;x.\maki{. 

.1  I  I  Societ.ny. 

“I''' I  Mon  Ire. 'll.  Ahii'i'ii  'i|h,  1''2r, 


(;anadi.\n  cottons, 
LIMITED 


I  '.-..tier  i.u  Iirrebv  giviti  I  tint  :■  Qiinv 
!  trily  iMViiIr-nii  nf  itiip  und  .u  llulf  pei- 
j  '.111  It  Ii.'is  licen  ..lei'lui'erl  ,in  the 

'  I’lrf.ri  rd  .Sliiins  ef  lliis  Cnnuniny. 
I  II.-IV  .'lllle  ll,e  .((1,  (iul  ef  Apl  ll.  flL'.'i.  1.> 
!  S'tllll  .  leilcl.'r.s  ..f  |•e,■,l|  I  the  z.|lh 

;  .''.i.'iM'ii. 

i  \I,«.I  lllill  .1  1 ,111.')  t'l  e|  I  y  IHimIdiiI  .if 

I  hii  )i.  r  1  .  nt  iZ'r,  Inns  l.reii  <1e(’l;iied 

1)11  Ihe  1  ■...IIIIMIII  .Stiuie.-  ef  ,lll.<  I'eni- 
'  (1.1)11.  Tilil'uhh  til*'  till  (lu.l'  "f  .'.pi  it. 

'  tn.’.'i.  t..  .Shi  I  .■leil'li  I  ..(  'if  lec.irrl  the 

'  .’till  .M.'iicli 

III  (till.  1  ..f  tie'  i:  ..'Iiil. 

.V.  Itlil  '  'I't. 

I  ;;  "r.'T'j!  1  -  I'rfUKiirer 

1  .MmiiI  I  e;il.  \I:l,  ('ll  I  7t  h,  I  I'J'.. 


Southern  Canada  Power  Co. 


I  <,»  ,|l,A  1,1  \  inii'X  I*  M>.  I. 

\  liii'l't.nd  "f  line  li'tlli)'  iri.i'ii) 
I,,.',  .-liiie  ,,11  lie-  .\,,  I'Vl:  VAl.I'it 
|■(|\1M(|■.'  '.ST,  n'K  ef  .s<ilTUi;i:\ 
I'owiit;  I  ■(  ,.\i  f \.N )  I.IAI- 

rl'I'l,  111'.'.’  le-.  II  ,|.  ,  l!ll.  ll  (I'l.l, lllle  Mai 

ir.ih  iZZ.'.  Ill  .iliui  f  te'l'l.'i  -  ef  I'yeord 
Api'jl  Z".  It'Z.'i.- 

Jty  er.iec  ..if  the  I-toarii, 

I.  C.  HA-SKELU 

.Serretary-Treasurrr 
.Muiil,'-.'<1  .Mai.'h  ZTih.  tn-J,'., 


Hollinger  Consolidated  Gold 
Mines,  Limited 


I,. I  .  pr.f  .  iz  I  ,  I  ItlVIDFM)  M'MBFK  13.',. 

fna  Hi'i'  f'P^  I  (.No  I’cr.sonai  I. lability) 

t  .  Its  ....|  diviiiend  of  1%  on  the  outstand 

-  I  ing  eapifal  .stock  of  the  Cotnp.Any  has 

N.  V.  Cotton  Excfianr'.e  f  nees.  '  heen  decUired  payable  on  the  22nd 

I- urnmneu  ny  .).  nils.  1. Wynne  U(  1..  ,  iper,  „„  which  date 


January 

Mar<’h 

May 

July 

I  ( Iclob*^  r  . 

'  nt'cr'nibfr 
Spot  Cotton 


rurnisnuo  ny  .onK't,  uwvnn- tic  »  ->  ,  (,j-  ^\p,  i],  Oil  wllich  (late 

y  210‘i  ifiii  2393  2411  Tdg.  '  (■lie(iu(*s  wiH  bo  niail(’d  to  sharehold- 

.  I'lis  242!  ’Jico  2421  tdg.  !  of  rcroicl  at  the  ('lose  of  busi- 


2163  ,2142  2462  63 

2493  2170  2487  HH 

2433  2116  2432  rdg. 


2493  2493  2170 

2425  2433  2116 

2427  2436  2117 

2190  up  10. 


U'ps  of  rccoid  at  the  ('lose  of  bust- 
I  ness  on  the  6tli  day  ot  April.  1925. 
j  r.  McIVOR. 

j  Assistant  Treasurer. 

!  Dated  the  26th  day  of  .March,  1925. 


Foreign  E.xchr.nge. 


Abitibi  Power  &  Paper  Co.,“^  ",  „  t  ,  u  n 

LLMiTEi).  {The  Beil  Telephone  Company 

.......7:.::;“..,.^  !  of  Canada 


Union  Bank  Quotationa: 

Demand 

New  York 

Montreal 

Sterling  .  . 

.  4  77  V, 

1  77*4 

lUly  .. 

.  0412i.i 

0412 

Norway 

. l.ytli 

.3581 

Belgium 

. 0.7"8 

.0508’i 

I>ennaark.  . 

. 1330 

1831 

Brazil 

. 1034 

1096 

France  . . 

. 0517*. 

.  0518 

Holland  . . 

. 3382 

3984 

Sweden. 

. 2633 

2691 

Switzerland 

. 1926 

1927 

Spain 

. 1424 

1425 

Germany 

2380 ij 

2382 

New  York 

funds  in  .Montreal  are 

quoted  at 

1-16  of  1%  premium. 


]»IVH»E.M>  NOTICE.  __  "L. 

Notice  l;i  hercliy  given  that  a  quar-  NOTICE  OF  DITIDEND. 

ontrsal  terly  dividend  of  $1.00  per  share  has  - 

liei  n  declared  on  the  Common  Stock  j  A  Dividend  ot  two  per  cent.  (29^) 

tssT  1  of  tlie  Al,itit,i  Bower  &  Paper  Com-  has  been  declared,  payable  at  the 

"508'.,  pany.  I.imited.  payable  tlie  20tli  day  Office  of  the  ('ompany.  In  Montreal, 
loss  '  April.  i;i25.  to  shareholders  of  rec-  I  on  April  15,  1925,  to  shareholders  of 

0518  i  ord  at  tlie  close  of  t,^^siiiess  the  lOth  :  record  at  the  close  ot  business  on 

2691  .April,  It, 2-5.  1  I  .March  23,  1925. 

1927  I  By  order  of  the  Board.  !  M .  H.  BL.ACK, 

2^2  i  •  H.  S.MITH.  '  Secretaiy  Treasurer, 

'ted  all  Secretary-Treasurer. Montreal,  February  25,  1925. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1925. 


Canadian  Stod  Market  Averages.  || 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OI'  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


j  MOVEMENTS  OF  THE  WEEK. 

I  High  Low  Week 

I  Stocks  1925  1925  April  I  Change  j 

135  Active.  .  .n5.66Feb.  13  110.08  Ian.2  112.74  -0.531 

10  Prrf.  .  .  .  107. 13  Mar.21  102.63  Ian.2  106.58  -  0.45  j 

20  Comm.  .  .  I  10.03  Feb.  12  101.80  Fan.3  106.41  0.45  1 

I  5  Utilities  .  .  153.61  Ian.  31  149.85  Ian.  16  150.37  1.03. 

20  InrI.  Bonds  .  97.95  lVIar.20  96.35  Jan.  5  97.81  -  0.05  | 


Hi  Cowans 


.-liange  I  A  will  be  .seen  from  a  pUincc  at 

-  0.5  3'-**  the  stock  market  avcra.^^cs  pro- 

-  0  45  iPcnterl  heretindcr.  the  <  anarllan  .'•lork 

'market  has  tictet!  particularly  well 
I  *  in  llie  fijea  of  tiu!  YVall  Street  break. 
I ‘03  ,  pui-in:?  Itlareh  the  .averase  for  ,T5 

-  0.05  [  stork'd  rleelincfl  only  2.27  point.-.. 

while  from  .Mareb  17.  the  decline  has 
been  only  .6b  point.  The  .March 
'  a'. erase  for  the  3.7  stocks  i.s  114.25  as 
compared  ■with  115.33  in  February, 
age  for  Wall  Street,  as  noted  last.  week. 
>cks  reached  a  i.ather  low  level  as  a 

I  re.-snlt  of  the  heavy  liquidation  and 
■•^1  it  now  seems  e',  ident  that  the  low  s 
\  qo  !  then  mentioned,  reached  apain  Ihic 
>10  I  week,  may  be  taken  as  at  or  about 
nr  I  the  lows  for  the  secondary  decline. 
\ti  I  -V.  »  V 

i.21  I  THE  (  HIKE  REASON  why  Cana- 
,53  dian  .“toe.ks  have  leactrd  but  little 
C69  4n  sympathy  with  Wall  Street  seems 

I  I'J  to  be  that  the  industrial  and  business 

outlook  here  has  not  been  over-dis- 
eoiintcd  by  the  stock  market.  There 
igc  for  brr  still  a  number  of  developments 
tocks  '  pending  'which  seem  to  indicate  that 
.47  I  improvement  of  Canadian  business 
.75  I  has  not  halted.  Wall  Street  dis- 
.66  1  counted  .more  closely  the  improve- 

.32  I  ment  in  American  business  and  for 

■  04  this  reason  the  break  in  that  market 

■  21  was  all  the  more  precipitate. 

•00  I  While  Canadian  stocks  may  be  peg- 
.83  I  ged  around  present  levels  until  New 

oa  I  York  apain  shows  definite  signs  of 

I  its  ability  to  recover,  it  would  appear 
40  'that  the  majority  of  .stocks  listed 
[here  are  yet  too  high. 


YEARLY  AVERAGES. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  b’-M 


WATT  &  WATT 

MEMBEK7  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


10  Preferred 

15  C ommon 

.5  Utility' 

Average 

■Y'ear 

Stocks 

Stocks 

Stocks 

30  Stocks 

1914  . 

sn.S7 

50.21 

137  ;;2 

74.95 

1915 . 

.  ,83.03 

67.61 

117  2'2 

,80.97 

1916/ . 

.  ,8:3.61 

66  40 

144  90 

85  .35 

1917 . 

.  80,. 85 

62. .31 

130  87 

79.92 

19JS . 

.  79.88 

65 . 25 

1-24  63 

80  19 

1919 . . 

_  93.48 

86.63 

123  43 

95  0.5 

1920 . 

.  95  46 

93.41 

111  85 

95.50 

1921 . 

.  .8  3 . 7  I 

71.62 

106  9.S 

83.21 

.  90  45 

81,92 

]‘22.54 

91.5:j 

192.3 . 

.  95  58 

92.37 

129.88 

99 . 69 

1924  . 

.  99  79 

94.28 

148  42 

105  .  I'J 

MONTHLY  AVERAGES. 

10  Preferred  15  Common  6  Utility 


Average  for 


6  JORDAN  STREE' 


TORONTO 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


CONS.  MINING  &  SMELTING. 


Month 

Stocks 

.Stocks 

Stocks 

30  Stocks 

•January . 

•84.01 

66 . 98 

114.28 

80.47 

J'ebniary . 

84  04 

69.12 

115.06 

81.75 

March . . 

■'■  5. 61 

73 . 67 

115.95 

84.66 

.\pril . 

...  87.61 

79.18 

117.18 

88.32 

May . 

89.98 

81.69 

121.20 

91.04 

•June . 

90  24 

83.46 

122.46 

92.21 

July . 

91.40 

83.89 

123 . 60  . 

93.00 

.August . 

92  71 

97.55 

127.30 

92 . 83 

September . 

93 . 33 

88,05 

1-27.42 

96.87 

October . 

94.08 

89.26 

126 . 52 

97 . 08 

November . 

95  15 

88.93 

124  64 

96.96 

December . 

96.30 

90.75 

1'25,15 

98.40 

'  i»ar>  rnd.  Dfr. 

TROUT  ANr>  lOS-^  A<  <  01  NT 

ir>24 

of  prod  .?ll,n77.20R  1 1 ,22f^,  J 

I  Trpta)!«.  pic.  4,700.4I>8  2,021.f>67  i 


Halanro 
I  Tax  adju**! 


Grow  rovonup 
Or«».  ptc. 

rimtom,  oroii.  p?c  ,  pur 
Freight  on  orr? 

Mining  and  other  ♦'xp 
ncvelopTBcnt  rxprneo 

Total  deductions 


\%t  carn.ngR 
Depletion  of  properties 
Depreciation 
Kond  interest . 

Interest  on  loans 
Directora*  feea. 

Sundry  items 
Thxm 

Fi.-e  ipeuranro  reserve 

Total  deductions 
.N’er  available 
f  dvidenda  paid 

'^'ear’a  surplus 
Trevlous  surplus 


!<lf>.ftV7.77fi  $1T.250.R30; 
2.fy2\M>7  2.032.7fi4  I 


10  Preferred  15  Common  6  Utility  .Average  for 


Memt^ers  of  the  Montreal  Stock  Exchange  ^ 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


?l2.ft2r».7rt7 

^0. .523.251 

•  .^-3. 727. 579 

25.0IR 

27.131 

$<i.  173.327 

$3.75.5.013 

.StS.O.'i.S 

323.835 

I.n.SF.JM 

30.5.22.>  1 

271 

276,203  I 

220,061  ! 

;Lt>0M 

.3.800  : 

I.Aon 

713  j 

790.120 

U3.981 

74.ISI 

$2.Sf>4.423 

$2,073,851 

.3.27R.0nt 

1.681J62 

64 1 .043 

632.022 

$2,6.17,8fi1 

$1,049,140 

.1,I0.»,12(i 

2,055,186 

$5,742,187 

$3,104,326 

i.«3i.76r> 

>80.342  '  r.kni.nr 
..^05,f»S4  Aoprsaorirc 
•T8 1 ,825  ( ”nrtr 

- ;  \cr(55  rrr 

‘'1,528.251  j  u  r.  -^usn 
—  — - — J-  ,  f’rrp. 
^8.727,.S7^t  Invcftimfiii? 
27.184  ,  t'inking  fund 


ron.  slock 
nil!  pay  .  »'tc 

.Acfpii.  liabs 

U‘  rervu.-k 


iMi  ANrr 
A«H€ts 

I  f»24  1 

?G.28a.282  5.i.228,578 

.  lH8.n72  1H.>.T7;I 

2G.250  2:..28» 

.  mu.noT  i.ri0f».4iG 

.  2,y).n0'>  225. »00 

.  ♦)1.4ri2  .'.8.781 

.  l.lG-i  I.HGO 

.  1.581  l.'ior, 


Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

•January . 

94  11 

92.94 

1-24  79 

98.63 

February  . 

95.03 

96.17 

1J6  21 

100.80 

.March . 

96.71 

99.58 

130.05 

103.70 

April . 

96.86 

98.92 

130.76 

103.87 

1  May . 

96.13 

96.71 

131  .59 

102.33 

Juno . 

96.38 

92.41 

1 32  23 

100.37 

Julv . 

95.51 

87,91 

l'J.8  60 

97 . 23 

.Augu.it . 

96  00 

87.96 

129.41 

97.65 

September . 

95  59 

90.18 

13]  71 

98.90 

October . 

94.22 

88.15 

132.48 

97 . 56 

November . 

96.00 

87.78 

1 34  24 

97.93 

December . 

95.38 

89.46 

136.67 

99  28 

.Month.. 
' '  i  -lanuary . 


10  Preferred  15  Common 


i.lib'iiKlos  February.  .  . 

I')24  iri23  \Iur>-V) 

$2.ftT9.2'tr;  .sn.oj'j.tiOT  *  . . 

.'iOd  nno  .'iiid.ood  I  April . 

.  :!.2r.’.ooo  3.-.;rj.oo<>  I  May . 

.  22, Or/2  2G.7.»8  .Tiinp 

.  7.8.2‘>U  8:,.9dfi'T  ,  . 

.  402.28.5  42f.2J)1  dUiy . . 

.  It, .874  AuRUSt . 

87.200,247  87.28G.907  i  .  .  . 


■STEEL  CO.  OF  CANADA. 


WORKINt,:  r.APITAL  ACf.  (>I 

I92»  >92,'? 

Current  Aaaets  87,467,170  81. 888, 028  Mfg.  profit 

Current  Liabilitifu  5.948.660  5.262,178  invest,  inc 


Vpars  pnd.  Dor.  .81. 
rUOFIT  A  l  oss  AC  (  OI  NT 

1 924  1 928  1 922 


November 
December  . 

ins 
Month 
•January. 
February  . 


Stocks 

Stocks 

Stocks 

for  30  Stocks 

96.36 

93.73 

141  92 

102,63 

98,34 

96.26 

143  17 

104.27  ■ 

99.39 

95.93 

142.5:1 

104.85 

99  55 

91.86 

140  8:t 

102.58 

98.40 

,89.61 

144  s: 

101.74 

98.90 

90.08 

149.17 

102.87 

98.60 

91.38 

149  94 

103. 56 

101  04 

94  66 

152  10 

106.04 

101.87 

96  62 

152  60 

107.14 

100.97 

95.71 

156  91 

107.67 

101.44 

97 . 63 

166.62 

108.69 

102.70 

100,17 

1.50  38 

109., 39 

98  63  I  -''ARKET  inter EST  seems  again 
100  80  ' veering  to  the  paper  stocks. 
103  70  !  This  week's  movement  in  .\bitibl  was 
103  87  discount  of  a  possibility  of  an  in- 

102!  133  erca.'jc  in  th<^  dividend  on  the  com. 

100  37  '’I'lf  f'lock.  However,  while  manyi 

97!23  appear  to  think  thai  the  company 
97  65  would  be  justified  in  increasing  its 
98.90  disbursement,  the  hoard,  when  it  met 
97.56  this  week.  frUlcd  to  do  more  than  to 
97.93  declare  the  regular  quarterly  pay- 
99.28  ment  of  $1  per  share. 

Average  Abitibi's  move,  however,  agaiu 

for  30  Stocks  di'cw  atlcntion  to  ibe  Spanish  River- 
102,63  Ahitibi  merger  situation,  while  rum- 
104.27  •  or.s  emanating  from  New  York  told  of 
104.85  reports  that  the  Backus  Brooks  iu- 
102.58  terests  might  join  the  combine,  which 
101.74  would  make  it  an  extremely  strongi 
102.87  one,  both  physically  and  financially.'' 


21JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


Oswald  a  Drinkwater 

Members  Montreal  Stock  Enchange 


Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


20  Listed  1 0  Preferred 


• — Exreets  of  Current  Liabilities  ov 
5WlPt9. 


$1. .528.61 1  $  "864.146 

abilities  ovor  I’urrrnt 


Total 
Sink,  fund 


Propertiw 

Plant 

Ores,  metal 
Stores,  et« 
Aceta.  ree. 
Treed,  ehfs 
Victory  Bde. 
Csih  . 


balanc:k  shkft 

Assets 

1924 


Ralanrp 

1924  1928  Bond  ini 

.  .  $9,790,962  $10,064,414 

8,990,062  8.411,310  N«*t  prof 

4.700,468  2.021.667  Tfd.  divs 

..  1.755,499  1.667,082 

677.095  426.225  Balance 

.  28,774  26,445  Com.  div? 

77.045 

228.286  273.052  Surplu.-. 

- —  - - Pr^v.  ha  I 

$26,248,194  $22,280,198 

P.  *  \,.  ha 

Mabtiltlo.s  1  P.C.  on  ro 


t2..'il0.826  $l.afi2.lfin  :  vf 

•s, 10, 48:1  287,887  :i:i2.n28  ;  ‘'larcn 

$2.8«7.riin  .$.1.284. 487  $2,295,197  ' 

271,212  277.651  2.17. 42;«  i 

*2,r,96,n98  $;i,OOS.816  $2.07.7, 77>  ! 

677.401  677,2.16  677.5,';8  I  . 


$1,. 124, .MO  $1,887,616  $  901, .197 
1.14.741  414.741  4.14.741 


$  264,768  $  627,87.1  *  :t66,144 
8,570,217  7,912, .172  8.298,516 


15  Common 
Stocks 
103.96 
109.14 
107.60 


WEEKLY  AVERAGES. 


5  Utility 
Stocks 
150.  S.S 
1.52.03 
151. SS 


Bonds 

.  $.1,86fi,ft00 

$4,000,000 

Stock 

10,695.850 

10,53.3.700 

•‘^Drriuit. 

♦Sol.  lOBD 

1,000,000 

1.500.000 

Wwt.  K.  row  . 

504.351 

1,493.213 

WOrthIM.  rAI*IT.\l.  AIIOfNT 

Veer,  ini . 

.  .  136.409 

141.281 

1921  1923 

1922 

.ydveneei  . 

.  .  2.328.699 

$  $ 

$ 

Acete.  BBV . 

954.327 

995,134 

Curr.  aspri? 

>1.108.522  >:>., 187, 0.14 

12, .129.559 

Diva,  pty .  . 

320.87.5 

632,022 

Curr.  linl)'. 

I,:1d2,2l»  3.107,244 

2,422,193 

Tai.  res  . 

624.846 

490..519  1 

-■—..W-W— v-w  -v-w.v_.-w-- 

- _ _ 

Fire  ins.  res 

74.151 

Net  work,  caj* 

11,651,303  11,270,810 

9,907,366 

Surplus. 

5,742.185 

,3,104.325 

20  Listed 
Bonds 

10  Preferred 
Stocks 

20  Common 
Stocks 

5  Utility 
Stocks 

35  Stocks 

Jan.  7  .  .  . 

-.  96,51 

103  07- 

102. 18 

150.30 

110  50 

Jan.  14  .  . 

..  96.46 

104. IH 

102.44 

150.25 

110.99 

Jan. 21  . . . 

. .  96 , 60 

104.54 

104.35 

150.27 

1 12.07 

Jan.  28  . . . 

..  .96.99 

105. 16 

1 07 . 50 

:  53  24 

114.34 

hVl).  4  . . . 

..  97.26 

106.16 

10®. 15 

1.52.15 

114. ,82 

Feb.  11  . . . 

..  97.24 

105.86 

1 09 . 84 

151.35 

115.43 

Feb.  18  . . . 

..  97.46 

106.33 

109.23 

152.. -Jo 

115.45 

Feb.  25  . . . 

..  97.47 

106,38 

109.08 

152.42 

115.40 

Mar.  4  . . . 

..  97  6.5 

106.62 

10,8.84 

1.52,. 56 

11.5  39 

Mar.  11... 

..  97.41 

106.45 

108.63 

151. 81 

115  05 

Mar.  IS. . . 

..  97.77 

106.37 

106.16 

151.74 

113.83 

Mar.  25  , .. 

. .  97 . 86 

107  03 

106  86 

4  51  40 

113  27 

Apr.  1.  .  . 

.  .  97.81 

106.58 

106  41 

150.37 

112  74 

lOfi  04  Jhe  year  to  earn  in  excess  of  30  i 

07  14  .  rOOLTHER  WITH  Ahitibi.  the  eettt.  on  Hs  capital  stock  Is  re-! 

07.67  firmness  in  Spanish  Rivers,  .ind  the  garded  as  proof  indisputable  that 

.08.69  weakness  in  Brompton  were  the  tijosc  who  have  for  many  years  re- 

09.39  highlights  of  the  section  But  Biomp-  tained  the  utmost  confidence  In  the 

ton  s  decline  was  hut  shoiT-lived,  the  ability  of  the  company  were  not 

30  Stocks  '•'>''.''>ng  to  above  23.  No  merely  chasing  o  phantom. 

Ill  ‘^5  P!Htieular  reason  war,  ascribed  for  >/.  :f. 

11=  IQ  the  occurrence,  except  .some  iineer-  t-uat  cme-t -rr-ot.  u  u  wi 
J  tainty  which  prevailed  regarding  the 

manner  In  which  the  company  would  ^  excellent  management 

carry  out  financing  for  the  contem-  e^-onomy  to 

plated  expan.sion  of  its  pulp  and  !  earning  power,  in  it- 1 

paper  expansion  at  Rromptonvillr.  On  a  wonderful  lesson  tn  , 

35  Stocks  Ihe  rally,  the  stock  appeared  to  be  >  "“.f  '^7^'oP“'ent.  bmel- 

110  50  ^-11  boii'^ht  '  ®  ‘'onvpct  32.5' 

'  1?,  The  Spanish  Rivers  have  continued  revenues  into  ; 

“  to  command  their  usual  amount  of  In  other  words,  its  oper- , 

VA  ii  trading  interest,  but  the  course  of  the  7'il^  ^penses  were  below  .o  per 


stocks"  during  ihe  week  seems  to 

have  carried  little  significance.  If  19.1  expenses  absorbed 

„  „  „  about  9t)  per  cent,  of  gross,  and  In  i 

I  ^  -  .J  .  ^-*1"  nearly  90  per  cent.  Thus  it  is' 

THE  SMELTERS  report  could  not-pg^pjj^  company  in  1924  en-j 

by  any  manner  ol  means  be  con- ^  t^red  an  era  of  real  progress. 

.strued  as  otherwise  than  construe- 1  I 

tfve  to  the  stock  market.  It  Is  felt '  r-  a.  i.  ■  i 

by  many  th.at  wonderful  as  this  show-  "lEE  Mr.  \i  arren  characterizes 
ing  is.  it  must  be  considered  less  good  '  *  prices  as  being  abnor- 

tban  that  which  is  promised  for  the  foreshadows  the  i 


It  ahooM  ke  borne  In  mind  Ibat  «tork  market  averttieea  tnrm  a  "»“"1  i  ’ih-.t  whirli  is  nmniiooH  fnr  iho  'HaU.V  high,  and  foreshadows  the 

trend  InilIrntor.  AetiMl  aTemicen  of  tn-dng,  however,  nkonld  not  be  compared  I "h'cn  is  promised  tor  the  m,-..  .u.:,.  ,  ,  r.,nino.  ..v. 

directly  with  figareB  nevcrul  years  hark,  an  dlvldead  ebanaeB  and  higher  I  current  year,  providing  Conditions  do  lunoj  ui  meii  csdin  laiiinBlOJO- 


Totsli  .  $26,248,194  $22,280,198 

Sf cured  by  hypothpcation  nf  liondR  of  par 


W.  KOOTENAY  POVV.  I. I  D. 


1  cars  rntl.  lire.  11 
!’i:OI  IT  A  l,OSS  AC  <  Ol  NT 


$68;!, 7,16  $690, 171 

211.619  211,8:19 


l!Ai.A\rF.  SHKITT 
Assets 


Kaiance 
\\  ritten  off 
;  ink.  fund 


1924 

192.3 

1922 

$ 

$ 

$ 

Vlant 

29,7.11,).14 

29..153.814 

29.121.589 

Invosr. 

3,.r>/>7,t»2a 

3.848,553 

4,171.208 

‘  Arjv.  to sul> 

1.33-1.937 

9G4.25t> 

960, S78 

i  i'ink,  fund 

29 

84 

36 

fnvont. 

G.OHl.i.’il 

8.673,480 

5,405.702 

•  A .  B.  rre 

2.;t01.490 

3.862.93.S 

2.820.486 

'  ('ath 

.  vS.93.r»78 

."k11.17,1 

833.202 

Call  loans- 

734,378 

256,479 

'  (lovt.  Iwndr. 

2, ♦1,00,184 

3.4  13.711 

Spec,  res 

t29.«M)2 

427.708 

1.03M33 

Duf.  rht's 

i''4s04 1 

22.870 

80.468 

Totals 

tS.2:»2.19r» 

11,1104,419 

47,671,641 

l.i:i))lime.s 

Bond;^ 

‘i,4i0.til9 

G.a08.0*)(J 

7.a09.8l4 

Pfd.  rtMi’k 

»i.L0K,300 

8.408.300 

8.198.30U 

Corn,  stuck 

J 1  .ofMi.OtIO 

11,500,000 

ll.SOO.OOn 

A  B.  pa 

1,03 1,803 

i,;i7,8,i.i 

2. 1 03. 681 

I’lu’l.  div 

5,480 

4.453 

3,57-1 

r>ivs.  pav' 

■  W  1.03.', 

3!  1.935 

IVnsion  1' 

:UO,77.'> 

33.5.013 

;i:t2.022 

Misc.  res  . 

1..1Hl,fi.11 

♦L.Mo.-iori 

3.233.6ir4 

I^ink.  fund 

2,Oit8.95t 

1,737,718 

1.160,098 

r)fprc<*.  rus 

7.f>9ti,H56 

7,0 18, 108 

6.388.220 

Surplus 

8.K:L».01b 

8,.1-0,217 

7,94U,:)7i; 

TotHb 

JS,2.''>2.i09 

18.00.1,119  47,671.K1.1 

’'Inrludinc 

incorr.r  tax  prnnsion  for  year  rndt-r 

eamlngB.  the  result  of  hrondenlne  scope  and  bnalnesB  swings,  have  had  much  |  .int  suffer  reversal  before  next  Be 
to  do  with  price  movements.  Benrlnc  this  la  mind.  It  Is  well,  therefore,  to  I  ,  / 

consider  the  consecutive  progress  or  retroBreaslon  of  the  flicures  from  year  cemncr. 

to  year.  The  fact  that  the  company  was  abli 

New  York  and  Canadian  Market  Trends. 


)t  suffer  reversal  before  next  Be-  itoimalJy  low  levels,  he  has  a  very, 

reassuring  word  for  his  shareholders 

The  fact  that  the  company  was  able  says:  If  such  a  condition  | 

sliould  develop,  the  extension  and  i 

- improvements  (to  the  properties  I 

_  plants)  should  enable  you  to  still  j 

ket  Trends.  market  your  products  profitably.”  | 

MR.  WAKRE.N  in  his  annual  report ; 


Monthly  Average  30  Canadian  Stocks  Computed  A  sainst  Weekly  Range  been  giving 

“  ri^i  »  n  w  t  *  thought  to  the  company's  dividend 

ofDow-Jones  Averages  of  20  Industrials  and  20  Railroads.  policy  and  in  this  connection  he 


Canadian  Pacific  Improves 

Net  Earnings  in  February 

A  more  favorable  showing  is  con- 1  were  the  lowest  for  ;uiy  February 
tained  in  the  February  cainings!  since  1919.  Vvhiie  more  than  1 '4 
statement  ot  the  Canadian  P.acific  millions  bojow  February,  1924,  gross 
Railway,  in  indicates  more  than  the  earnings  were  higher  than  in  Febrii- 
usual  seasonal  increase,  net  earnings  ^  ary.  1922  or  1923. 

for  the  month  were  not  only  higher  1  Canadian  Pacific  .started  off  the 
than  the  corresponding  month  of'  year  1925  with  a  decrease  of  .7276,630. 
1924.  but  w  ere  the  highest  for  any  ;  The  increase  hi  net  shown  for  l-'eb 
February  since  I91S.  The  sho’wing  ^  ruary  leaves  the  c.  P  R.  only  $199.- 
in  comparison  witli  Fcbruaiy,  1924,!  779  behind  its  192f  figures  for  the 
was  accomplished  through  the  put- 1  first  two  montlis  of  the  year, 
ting  into  effect  of  operating  econo-  Following  are  the  gross  earnings, 
raies.  the  decrease  in  working  ex-  worldng  expenses  -ind  net  profits  for 
penses  more  than  offsetting  a  decline  the  month  of  Kobriiary  and  for  the 
In  gross  earnings.  Working  pxpen.ies ,  two  months:  I 


February— 

192.S 

1.924 

Dec. 

Gross  earning.'* . 

.  $11,786.71(1 

$13,083,123 

$1,296,412 

1  *5 

Working  expenses . 

.  10,632,009 

12.005,273 

1,373,263 

! 

Net  profit . 

.  $  1,154.700 

•>1.007.849 

*  76,851 

Two  months — 

1925 

1924 

Dec. 

i  80, 

Gross  earnings . 

.  $23,683,223 

$26,475,535 

$2,792,331 

W'orking  expenses . 

.  21.944.7.5-1 

24,537,305 

2.592.551 

i 

1 

Net  profit . . 

.  $  1,738.469 

$  1,938,249 

$  199,779 

* — Increase. 

Following  are  the  gross  and  net  earnings  for  each  month  back  to  the 
beginning  of  1923  : 

192.3  1924  1925 


inougnt  TO  the  company  s  dividend 
policy  and  in  this  connection  he 
states:  “Dividends  aggregating  6  per, 
cent,  were  declared  during  the  year.; 
The  earnings  might  seem  to  indicate , 
that  a  larger  distribution  might  have  , 
been  made,  but  your  directors ! 
thought  it  best  to  pay  your  debts,  de-  j 
velop  your  mines,  extend  your  plants 
and  strengthen  your  treasury  rather 
than  increase  the  dividend  rate.” 

*  *  *  , 

HE  DOES  ,NOT.  however,  indicate  ! 
wh.1t  policy  the  board  will  pursue  | 
w  hen  con.sidering  a  readjustment  of ! 
distributions,  as,  it  is  believed,  they  ! 
will  do  tn  the  rather  near  future.  i 

Mr.  Warren,  in  this  connection,  re- ; 
fers  to  the  company's  position  as  a  i 
huge  producer  and  the  large  amount  ' 
of  working  capital  required  to  carry 
metals  produced.  He  says  that  the' 
directors  believe  that  in  addition  to  1 
ordinary  working  capiLil  a  substan-; 
Hal  sum  should  he  accumulated  ; 
against  a  short  demand  for  metal. ' 
They  consider  this  preferable  to  de-  . 
liending  on  borrowing  from  Iho!. 
banks. 

.Mr.  Warren  does  admit  that  dircc-'  , 
tors  favor  such  distributiou  of  profits  ' 
as  conditions  warrant  from  time  to! 
time. 

V-  v  -Y- 

ANOTHER  HIGHLY  encouraging 
development  of  the  week  w-as  the  | 
presentation  by  the  Steel  Company  of  ' 
Canada  of  a  most  excellent  1924 
earnings  report  and  balance  sheet. 
The  results  obtained  during  a  year 
which  was  .anything  but  favorable  to: 
the  steel  industry — indicating  that! 
earnings  on  the  common  of  9.30  per  ‘ , 
cent. — has  probably  done  much  to '  ■ 
make  those  who  a  year  or  so  ago  ‘ 


TIME 

The  Fortune  Builder 

One  of  the  e.«iseDtial  ele¬ 
ments  in  the  building:  of  a 
reserve  of  money  is  time. 
Sometimes  this  element  is 
overlooked. 

It  is  .said  that  one  cannot 
aim  too  high  Thi.s  does 
not  alway.s  work  out  In  fin¬ 
ance.  Many  tr.v  for  a  mil¬ 
lion  and  end  in  disaster. 

Far  better  compute-  your 
future  Income  and  capital 
on  a  five  to  six  per  cent, 
basis,  and  this  from  invest¬ 
ment  In  sound  bonds. 

You  will  be  surprised  to  see 
wbat  a  very  comfortable 
and  safe  money  re.serve  thi.s 
will  yield  you  with  the 
years. 

Consult  us. 

JOHNSTON 

171  St.  James  St.,  Montreal 

..  (Montreal  Stock  Exchange 

Members  (Toronto  Stock  Exchange 


New  York  Stocks 

and 

Grain  Futures 

©■r  direct  private  wira 
eoaaertloBs  enable  tia  te 
•ffer  prompt  and  efficient 
service  la  the  exreutlan  of 
erdern  an  The  Nevr  York 
Stork  Exchange.  The  Cbl- 
rsgo  Board  of  Trade  and 
Winnipeg  Grain  Exchange. 

Splendid  Board  Room  and  Tick- 
er  Service— Conveniently  l<o- 
rnted  on  tke  Main  Ro> 
tunda  Floor,  King 
Edward  Hotel, 

Toronto. 

Telephonra  Mata  d2(H-S-S. 

F.C.  Sutherland  &  Co. 

Elmlted 

Members  Chicago  Board  of 
Trade. 

hing  Edward  lintel  Bldg., 
TORO.NTO. 


Dickinson  and  Walbank 

(Members  Montreal  Stock  ExchaoUei 

No  Account  too  small  to  receive 
our  carefuJ.  attention 
152  ST.  JAMES  ST..  .MONTREAL 

MAUS  4090 

T  Ke'ly  Dirkinson.  J.  \.  K.  Walbanlc 
W.  McLea  WalbanV 


We  may  expect  many  rallies  and 


1922 

—  Gros.s 

Net 

Gross 

\pt 

Gross 

Net 

Dec.  . 

..$19,136,672 

$3,956,127 

$15,690,171 

.$3,729,301 

Nov.  . 

.  22,244.319 

6.110,470 

18,100.945 

6.029.881 

Oct.  . 

.  23.769,733 

8.160.988 

19,3.52,340 

7,022,177 

Sept. 

.  17.745.908 

4,497,971 

15,473.983 

4,.547,64.5 

Aug.  . 

.  16.417,124 

3.117,058 

14.324.121 

3.168..590 

July  . 

.  15,677,835 

2.070,-4)34 

14.883.677 

2.339.561 

June  . 

,  14,943,918 

2.422.000 

15,135.633 

2,459,649 

May  . 

,  14.355.538 

1. 998. 247 

14,426.679 

1,726.169 

April. 

.  13.6-51.494 

1,950,870 

13,806.121 

1.754,917 

March 

.  13.585.762 

1,979,717? 

14,812,927 

2,510.798 

Feb.  . 

.  11,159.864 

495.493 

13,083.123 

1,077,849 

$11,786,710 

$1,164,700 

Jan. 

13,148,914 

720,026 

13.392,432 

860.399 

11,896,513 

583,768 

I  5  I  I  i.l  S  §4  i  1  g  I  I  I  I  g  I  S  §  I 

1923  1924 


i.s  ij.|  I 

1925 


w('rc  forecasting  a  reduction  In  the  :  think  that  a  fairly  substantial  rallv 
common  stock  dividend,  to  think  ;  is  now  due.  Wc  expect  to  see  some, 
rather  deeply.  The  year  1924  was  '  and  perhaps  many,  stocks  make  new 
equally  as  trying  industrially  as  was  i  high  priees  for  1925.  We  think,  how- 
1922,  and  this  being  admitted,  it  takes  |  ever,  that  the  market  has  turned 
but  a  brief  study  of  the  balance  sheet  j  downward  definitely  and  we  look  tor 
to  find  that  the  company's  earning  decidedly  lower  average  prices,  not 
I  power  has  since  been  expanded  very  j  only  for  Industrial,  but  for  railroad 
'  appreciably.  j  stock.®  The  publie  is  still  quite 

Elsewhere  in  these  chlumns  will  be  ;  heavily  long  of  railroad,  oil.  steel, 
fund  extended  analyses  of  both  the  ;  copper,  motor,  equipreent  and  elee- 
Smelters  and  the  Steel  Company  of  j  trie  stocks.  We  expect  the  decline 
Canada  annual  reports.  Both  of  these  in  stocks  to  continue,  with  many  In- 
will  merit  the  careful  study  of  those  ]  terruptions.  until  the  publie  haa  been 
i  interested  in  current  conditions  in  the  ;  fairly  well  shaken  out. 

;  Dominion.  The  stocks  likely  to  hold  best  are. 

I  *  *  *  the  utility,  tobacco,  mail-order,  food 

i  OPINIONS  ON  THE  Wall  Street :  and  some  of  the  best  of  the  railroad. 


In  the  above  chart  there  is  pre-  range  of  the  average  for  30  Canadian  Tork  storks  covered  an  extreme  price  ;  Dominion.  The  stocks  likely  to  hold  best  are 

sented  a  long-range  comparison  of  Usted  stocks.  The  period  covered : movement  of  about  42  points  the'  4$  ¥  -y  the  utility,  tobacco,  mail-order,  food 

the  trends  of  stock  markel  nverac-es  I*’""'  beginning  of  January, :  Canadian  list  has  fluctuated  only  19  i  OPINIONS  ON  THE  Wall  Street '  and  some  of  the  best  of  the  railroad. 
In  Ihn  Cana/Nan  onA  in  w«ii  ^  V  1923,  to  the  end  of  3Iarch,  192.1.  It  .  points.  Neither  the  low  nor  the  |  market,  when  expressed  by  Good- ;  motor-truck,  oil  and  chain-stojr* 
in  me  canaman  ana  in  rvaii  Mreet  ^|]|  |,p  jpp„  that  the  Canadian  aver.  !  high  levels  In  New  York  have  been  i  body  &  Co.,  are  always  interesting,  stocks.  Profits  and  prospective  pro- 

markeis.  I  pon  a  chart  showing  the  age  has  followed  that  on  the  larger  rearhed  by  the  Canadian  figure.  This  i  In  the  past  this  firm  has  been  par-  fits  w  ill  be  the  determining  factors 

weekly  ranges  of  Dow-Jones*  aver-  market  with  surprising  fidelity,  al-  Is  the  first  comparison  between  aver- 1  ticularly  keen  In  its  market  criticism  and  will  differentiate  the  good  from 

ages  of  20  industrial  stoetks  and  20  though  the  actual  spread  of  Canadian  I  age  trends  of  the  two  markets  which  i  and.  what  is  also  worth  noting,  siir-  the  bad  stocks.  .Money  rates  will 

railroad  stocks  there  has  been  pro-  stocks  has  been  mnrh  narrower  than  jhas  been  presented  In  these  columns  I  prlsingly  accurate  in  their  forecasts.  |  probabiy  change  but  little  for  several 
jected  a  line  showing  the  monthly  that  In  Wall  Street.  While  Kewithis  year.  I  They  now  say:  ‘months. 


